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P,>HD":\>@6 4 &@FH@R>@6 +&D@BZ FH"D":4F\ D"2&4&"H\ &>JHD4(DJBB@&J` 4>H,(D"P4`, @*>"8@ ^H4

B@BZH84 BD@&":4:4F\ 42- 2" >,*@FH"H8@&, BD4FJV4N F4FH,<, P,>HD":42@&">>@(@ B:">4D@&">4b,
8@H@DZ, BD4&,:4 8 8DJB>Z< BD@FR,H"< & D"FBD,*,:,>44 D,FJDF@& 4 4N >,D"P4@>":\>@<J

4FB@:\2@&">4`. %"0>@FH\ &>,T>,6 H@D(@&:4 ,V, $@:,, &@2D@F:" B@F:, H@(@, 8"8 FHD">Z

*">>@(@ D,(4@>" & D,2J:\H"H, 8@D,>>ZN DZ>@R>ZN D,L@D<, >"R"HZN & 8@>P, 80- N 4 >"R":,

90- N (@*@&, D,T4:4 @H8DZH\ F&@` ^8@>@<48J *:b <,0*J>"D@*>ZN DZ>8@&.

9. ?*>"8@ @$V4, B@8"2"H,:4 H@D(@&:4 FHD"> &@FH@R>@6 +&D@BZ 4 $Z&T,(@ E@&,HF8@(@ E@`2"

& B,D4@* F >"R":" BD@P,FF" B,D,N@*" & P,:@< &Z2Z&"`H D"2@R"D@&">4,: F@&@8JB>Z6 @$X,<

H@D(@&:4 B"*",H 4:4, & :JRT,< F:JR",, >"N@*4HFb & B@:@F, 2"FH@b. % $@:\T4>FH&, FHD"> &

1993 (@*J FH@4<@FH\ ^8FB@DH" & *@::"D@&@< 4FR4F:,>44 $Z:" >40,, BD4R,< & >,8@H@DZN

F:JR"bN >"<>@(@ >40,, R,< & 1988 (@*J. ?$X,< 4<B@DH" & P,:@< F@8D"H4:Fb & <,>\T,6

FH,B,>4, " & >,8@H@DZN FHD">"N *"0, D,28@ J&,:4R4:Fb, RH@ BD4&,:@ 8 BD@$:,<"< B:"H,0>@(@

$":">F". % B,D4@* 1988-1993 (@*@& "F4<<,HD4R>@, D"2&4H4, ^8FB@DH" 4 4<B@DH" B"(J$>@

F8"2Z&":@F\ >" H@D(@&ZN $":">F"N FHD"> F B,D,N@*>@6 ^8@>@<48@6 ( F<. H"$:4PJ 1), 4 :4T\ &

1994 (@*J >"R":4 B@b&:bH\Fb >,8@H@DZ, BD42>"84 J:JRT,>4b B@:@0,>4b.
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G"$:4P" 1

?$X,< &>,T>,6 H@D(@&:4 FHD"> F B,D,N@*>@6 ^8@>@<48@6

& B,D4@* 1988-1993 (@*@&, & <:>. *@::. ES!

'DJBB" FHD"> 1988 1989 1990 1991 1992 1993

%@FH@R>"b +&D@B"*

^8FB@DH 53 478 51 052 48 551 43 471 44 886 45 057

4<B@DH 48 031 46 735 45 697 45 636 52 066 56 837

H@D(@&Z6

$":">F

5 447 4 317 2 854 -2 165 -7 180 -11 980

C@FF46F8"b

K,*,D"P4b

^8FB@DH .. 74 735 71 148 50 911 42 391 44 297

4<B@DH .. 77 932 81 751 44 473 36 990 26 807

H@D(@&Z6

$":">F

.. -3 197 -10 603 6 438 5 401 17 490

* #@:("D4b, %,>(D4b, A@:\T", CJ<Z>4b, Q,TF8"b C,FBJ$:48" 4 E:@&"84b

( *@ 1992 (@*" - Q,N@F:@&"84b).

AD4<,R">4,: 3FR4F:,>>Z6 & DJ$:bN FH@4<@FH>@6 @$X,< H@D(@&ZN B@H@8@& & B,D4@*

1988-1991 (@*@& *:b &@FH@R>@6 +&D@BZ B,D,FR4H"> & *@::"DZ B@ " F@(:"F@&">>@<J" @$<,>>@<J

8D@FF- 8JDFJ ( F<. +&D@B,6F846 ^8@>@<4R,F846 $`::,H,>\ +]7 ??=, H@< 43/91).

3FH@R>48: #"2" *">>ZN +]7 ??= 4 >"P4@>":\>"b FH"H4FH48".

10. ):b &>,T>,6 H@D(@&:4 FHD"> P,>HD":\>@6 4 &@FH@R>@6 +&D@BZ ( EO%+) B,D&"b B@:@&4>"

1994 (@*" N"D"8H,D42@&":"F\ "8H4&42"P4,6 H@D(@&ZN B@H@8@& 4 J:JRT,>4,< H@D(@&ZN $":">F@&.
G"84< @$D"2@<, &B,D&Z, $Z:" B,D,:@<:,>" H,>*,>P4b 8 F&,DHZ&">4` ^8FB@DH", >"$:`*",<"b &

D,(4@>, F 1989 (@*", " H"80, *@FH4(>JH@ 2>"R4H,:\>@, J:JRT,>4, B@:@0,>4b B@ FD"&>,>4` F

B,D&@6 B@:@&4>@6 1993 (@*", 8@(*" @$X,< ^8FB@DH" F@8D"H4:Fb $@:,, R,< >" 4%. 1" H@H 0,

B,D4@* @$V46 FH@4<@FH>@6 @$X,< 4<B@DH" & D,(4@> F@8D"H4:Fb B@RH4 >" 5%, RH@ @BbH\ 0,

F&4*,H,:\FH&J,H @ B@&@D@H, &FBbH\ H,>*,>P44 8 D"FT4D,>4` 4<B@DH", 8@H@D"b @H<,R":"F\ &

1992 4 1993 (@*"N. +F:4 BD4R4>@6 D@FH" ^8FB@DH" $Z:@ (:"&>Z< @$D"2@< @04&:,>4,

2"B"*>@(@ FBD@F", H@ F@8D"V,>4, @$X,<" 4<B@DH" $Z:@ &Z2&">@ & @F>@&>@< B@:4H4R,F84<4

<,D"<4, H"84<4, 8"8 D"2:4R>Z, F@R,H">4b @(D">4R4H,:\>ZN 8D,*4H>@- L4>">F@&ZN <,D,
BD@H,8P4@>4FHF84, <,DZ, 42<,>,>4, H@D(@&ZN D,04<@& ( B@FH,B,>>"b :48&4*"P4b $"DH,D>ZN

F*,:@8) 4, & >,8@H@DZN F:JR"bN, F>40,>4, FH@4<@FH4 >"P4@>":\>ZN &":`H.
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11. 7@<B:,8F>"b @P,>8" *4>"<484 H@D(@&:4 & *">>@< D,(4@>, BD,*FH"&:b,H F@$@6 >,BD@FHJ`

2"*"RJ, (:"&>Z< @$D"2@< 42- 2" H@(@, RH@ FH"H4FH4R,F84, *">>Z, @$ 42<,>,>44 FHDJ8HJDZ 4

@$X,<@& &@FH@R>@,&D@B,6F8@6 H@D(@&:4 b&:b`HFb & D"2>@6, >@ &F,(*" & 2>"R4H,:\>@6 FH,B,>4

>,H@R>Z<4 1/. G,< >, <,>,, *:b B,D4@*" 1988-1993 (@*@& N"D"8H,D>Z HD4 @F>@&>Z,

H,>*,>P44, 8@H@DZ, b&:b`HFb @$V4<4 BD"8H4R,F84 *:b &F,N FHD">, >"N@*bV4NFb >"

B,D,N@*>@< ^H"B,. ]H4 H,>*,>P44 &8:`R"`H: @$V,, F@8D"V,>4, ^8FB@DH", B,D,@D4,>H"P4b

H@D(@&:4 F &@FH@8" >" 2"B"* 4 B@&ZT,>4, *@:4 BD4D@*>ZN D,FJDF@& 4 H@&"D@& @H>@F4H,:\>@

>,&ZF@8@6 FH,B,>4 B,D,D"$@H84 & ^8FB@DH>ZN B@FH"&8"N.

12. E@8D"V,>4, ^8FB@DH" $Z:@ &Z2&">@ (:"&>Z< @$D"2@< D"2&":@< H@D(@&@6 F4FH,<Z E@&,H"

]8@>@<4R,F8@6 %2"4<@B@<@V4 ( E]%), & D,2J:\H"H, 8@H@D@(@ $Z:4 :48&4*4D@&">Z

4F8JFFH&,>>@ 2">40,>>Z, DJ$:,&Z, P,>Z 4 BD@42@T,: F*&4( & FH@D@>J *,P,>HD":42"P44

H@D(@&:4 <,0*J &@FH@R>Z<4 FHD">"<4. ?*>@&D,<,>>@, D"FT4D,>4, ^8FB@DH" >" 2"B"*>Z,

DZ>84, 8@H@D@, FH":@ &@2<@0>Z< $:"(@*"Db :4$,D":42"P44 &>,T>,H@D(@&ZN D,04<@& &

$@:\T4>FH&, FHD"> F B,D,N@*>@6 ^8@>@<48@6, @8"2":@F\ >,*@FH"H@R>Z< *:b 8@<B,>F"P44

B@H,D\ @H F@8D"V,>4b @$X,<" &>JHD4(DJBB@&@6 H@D(@&:4. AD4 D"FR,H, >" @F>@&, BD4>bH@(@

>"$@D" F@(:"F@&">>ZN @$<,>>ZN 8JDF@& 2/ @$V"b FH@4<@FH\ ^8FB@DH" T,FH4

&@FH@R>@,&D@B,6F84N FHD"> F>424:"F\ F 53,5 <:D*. *@::. ES! & 1988 (@*J *@

45 <:D*. *@::. ES! & 1993 (@*J, " FH@4<@FH>@6 @$X,< ^8FB@DH" C@FF46F8@6 K,*,D"P44

F@8D"H4:Fb F 74,7 <:D*. *@::. ES! *@ 44,3 <:D*. *@::. ES!. 1" H@H 0, B,D4@* F":\*@

FJ<<"D>@(@ H@D(@&@(@ $":">F" &@FH@R>@,&D@B,6F84N FHD"> BD,&D"H4:@F\ 42 "8H4&>@(@, & D"2<,D,

5,4 <:D*. *@::. ES!, & B"FF4&>@, - & 12,0 <:D*. *@::. ES!.

13. =,F<@HDb >" F@8D"V,>4, @$X,<" ^8FB@DH", ,(@ @H>@T,>4, 8 %%A FHD">, >"N@*bV4NFb >"

B,D,N@*>@< ^H"B,, @FH":@F\ @H>@F4H,:\>@ &ZF@84<, RH@ $Z:@ @$JF:@&:,>@ F@8D"V,>4,<

BD@42&@*FH&". ?H>@T,>4, @$X,<" ^8FB@DH" 8 %%A & 1993 (@*J F@FH"&:b:@ @H 17-20% &

A@:\T, 4 CJ<Z>44 *@ 32-34% & #@:("D44 4 Q,TF8@6 C,FBJ$:48,, " @H>@T,>4, 4<B@DH" 8

%%A $Z:@ & P,:@< &ZT,. % C@FF44 4 >,8@H@DZN *DJ(4N 8DJB>ZN FHD">"N E=' @H>@F4H,:\>"b

2"&4F4<@FH\ @H H@D(@&:4 BD@b&:b,HFb F:"$,,. E:,*J,H @H<,H4H\, RH@ *:b $@:\T4>FH&" $ZFHD@

D"2&4&"`V4NFb FHD"> $"FF,6>" G4N@(@ @8,">" N"D"8H,D>@ 2>"R4H,:\>@ $@:,, &ZF@8@,

F@@H>@T,>4, <,0*J ^8FB@DH@< 4 %%A, R,< & D"FF<"HD4&",<ZN FHD">"N.

14. E@8D"V,>4, @$V,(@ @$X,<" ^8FB@DH" F8DZ&",H &"0>@, 42<,>,>4, & (,@(D"L4R,F8@6

FHDJ8HJD, ^8FB@DH" 42 &@FH@R>@6 +&D@BZ: *@:b $Z&T4N B"DH>,D@& B@ E]% & @$V,< @$X,<,

^8FB@DH" F@8D"H4:"F\ F 40-60% & 1988 (@*J *@ 15-30% & 1993 (@*J. !>":@(4R>Z,

42<,>,>4b BD@42@T:4 4 & FHDJ8HJD, 4<B@DH". % H@ 0, &D,<b D,28@ &@2D@F:" *@:b 2"B"*>ZN

FHD">: & >"FH@bV,, &D,<b >" *@:` +&D@B,6F8@(@ F@`2" BD4N@*4HFb @8@:@ 50-75% @H @$V,(@

@$X,<" ^8FB@DH" FHD"> F B,D,N@*>@6 ^8@>@<48@6. C@FF4b, D">,, b&:b&T"bFb F"<Z< 8DJB>Z<

H@D(@&Z< B"DH>,D@< & D,(4@>,, JFHJB4:" B,D&,>FH&@ ',D<">44.
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15. C"FB"* E]%, (:J$@846 8D424F $Z&T,(@ F@&,HF8@(@ DZ>8", " H"80, @$V"b :4$,D":42"P4b

H@D(@&:4 4 B:"H,0,6 & &@FH@R>@6 +&D@B, & F@&@8JB>@FH4 BD4&,:4 8 8"D*4>":\>Z< 42<,>,>4b<

& H@&"D>@6 FHDJ8HJD, 2"B"*>@,&D@B,6F8@6 H@D(@&:4. % >"4$@:\T,6 FH,B,>4 B@FHD"*": ^8FB@DH

4 4<B@DH H@&"D@& BD@42&@*FH&,>>@(@ >"2>"R,>4b, &8:`R"b BD@*J8P4` <"T4>@FHD@,>4b,
<,H"::JD(44 4 N4<4R,F8@6 BD@<ZT:,>>@FH4. %<,FH, F H,< D,28@ &@2D@F:" *@:b FZD\,&ZN

<"H,D4":@&, B@:JL"$D48"H@&, 4 H,8FH4:b & @$V,< @$X,<, ^8FB@DH", " H"80, *@:b

B@HD,$4H,:\F84N H@&"D@& & 4<B@DH,.

16. #@:\T4>FH&@ ^H4N 42<,>,>46 $Z:@ @$JF:@&:,>@ :48&4*"P4,6 BD4FJV4N F4FH,<,

P,>HD":42@&">>@(@ B:">4D@&">4b "*<4>4FHD"H4&>ZN @(D">4R,>46 H@D(@&:4, 4 & BD4>P4B, 4N

F:,*J,H D"FF<"HD4&"H\ 8"8 B@&ZT,>4, ^LL,8H4&>@FH4. #Z:4 @FH">@&:,>Z @$JF:@&:,>>Z,

B@:4H4R,F8@6 8@>X`>8HJD@6 4 ^8@>@<4R,F84 >,P,:,F@@$D"2>Z, H@D(@&Z, B@H@84 4 @F&@,>Z

>@&Z, DZ>84, (:"&>Z< @$D"2@< & 2"B"*>@6 +&D@B,. ?*>"8@ ,FH\ @F>@&">4b B@:"("H\, RH@ &

>,8@H@DZN @H>@T,>4bN B,D,FHD@68", &@2<@0>@, 2"T:" F:4T8@< *":,8@ 4 RH@ & D,2J:\H"H,

FHD,<4H,:\>@(@ D"FB"*" FJV,FH&@&"&T,6 4>FH4HJP4":\>@6 FHDJ8HJDZ, @HFJHFH&4b >,@$N@*4<ZN

L4>">F@&ZN FD,*FH&, D,284N 42<,>,>46 &@ &>,T>4N JF:@&4bN, " H"80, 2>"R4H,:\>@(@ D@FH"

>,@BD,*,:,>>@FH4 $Z:4 D"2@D&">Z <>@(4, B@H,>P4":\>@ 042>,FB@F@$>Z, H@D(@&Z, F&b24.
A,D,8:`R,>4, F $Z&T4N DZ>8@& E]% >" >@&Z, 2@>Z D"2&4H4b H@D(@&:4, D"FB@:@0,>>Z, &

@F>@&>@< & 2"B"*>@6 +&D@B,, BD,*FH"&:b,H F@$@6 HDJ*>Z6 4 *@:(@&D,<,>>Z6 BD@P,FF,
HD,$J`V46 @BZH" & @$:"FH4 JBD"&:,>4b 4 <"D8,H4>(", " H"80, 2>"R4H,:\>ZN 4>&,FH4P46 &

D,":\>Z, "8H4&Z 4 B@&ZT,>4, 8&":4L48"P44 :`*F84N D,FJDF@&; @*>"8@ >4 @*>@(@ 42 ^H4N

8@<B@>,>H@& & FHD">"N F ^8@>@<48@6 B,D,N@*>@(@ B,D4@*" B@8" RH@ >, FJV,FH&J,H.
EHD,<4H,:\>Z6 D"FB"* F4FH,<Z E]% BD4&,: & $,FB@Db*@8 &>JHD4D,(4@>":\>J` H@D(@&:`, "

@HFJHFH&4, H@D(@&ZN FHDJ8HJD, FB@F@$>ZN LJ>8P4@>4D@&"H\ & DZ>@R>ZN JF:@&4bN, @$,D>J:@F\

B@&ZT,>4,< D4F8@&, B@&ZT,>4,< HD">F"8P4@>>ZN 42*,D0,8, " H"80, B"*,>4,< @$X,<"

&2"4<>@6 H@D(@&:4 *@ JD@&>b, 2>"R4H,:\>@ >40, ^8@>@<4R,F84 @$@F>@&">>@(@. 7D@<, H@(@,
FHD">Z F B,D,N@*>@6 ^8@>@<48@6, B@- &4*4<@<J, $ZFHD@ H,Db`H F&@6 ^8FB@DH>Z6 B@H,>P4":,
8@H@DZ6 @>4 >"8@B4:4 2" BD@T,*T46 B,D4@* & F,8H@D"N <"T4>@FHD@,>4b 4 >"J8@,<8@6

BD@*J8P44.

17. +F:4 ^H4 >"$:`*,>4b FBD"&,*:4&Z, H@ >" 4N @F>@&, <@0>@ F*,:"H\ &Z&@* @ H@<, RH@

BD4<,>,>4, R4FH@ :4$,D":\>@(@ B@*N@*" 8 D,T,>4` &@BD@F@& B,D,FHD@684 @$N@*4HFb

RD,2&ZR"6>@ *@D@(@ F F@P4":\>@6 H@R84 2D,>4b, 4 <@0,H BD4&,FH4 8 B@b&:,>4` & +&D@B,

FHD"> F@ " &H@D@D"2Db*>@6" ^8@>@<48@6. % P,:bN B@**,D084 H,N &4*@& *,bH,:\>@FH4, 8@H@DZ,

FB@F@$>Z JFB,T>@ "*"BH4D@&"H\Fb 8 DZ>@R>Z< JF:@&4b<, &,D@bH>@, <@0>@ $Z:@ $Z T4D,

BD4<,>bH\ FHD"H,(44, >"4$@:,, @H&,R"`V4, HD,$@&">4b< DZ>@R>ZN @H>@T,>46. AD4<,>,>4,

HD"*4P4@>>@6 BD@<ZT:,>>@6 4 H@D(@&@6 B@:4H484 &@ <>@(4N F:JR"bN *":@

>,J*@&:,H@&D4H,:\>Z, D,2J:\H"HZ, " &@:`>H"D4FHF8@, 4 BD@*48H@&">>@, B@:4H4R,F8@6

8@>X`>8HJD@6 &<,T"H,:\FH&@, &,D@bH>@ BD4&,:@ 8 2>"R4H,:\>Z< <"H,D4":\>Z< B@H,Db<. ):b

H@(@ RH@$Z H"8"b B@:4H48" $Z:" ^LL,8H4&>@6, @>" *@:0>" $ZH\ 4>>@&"P4@>>@6 4 @H8DZH@6

( H. ,. @F>@&">>@6 >, >" &@:,&ZN D,T,>4bN, " >" @BD,*,:,>>ZN BD"&4:"N), 4<,H\ &D,<,>>J`

BD4&b28J ( H. ,. B@^H"B>@ @H<,>bH\Fb & 2"D">,, @BD,*,:,>>Z, FD@84) 4 2"F:J04&"H\ *@&,D4b.
C"2D"$@H8" 4 @FJV,FH&:,>4, H"8@6 @H&,R"`V,6 HD,$@&">4b< DZ>8" B@:4H484 BD,*FH"&:b,H

F@$@6 &"0>J` 4 4F8:`R4H,:\>@ F:@0>J` 2"*"RJ *:b FHD"> F ^8@>@<48@6 B,D,N@*>@(@ B,D4@*"

>" >Z>,T>,6 FH"*44 B,D,N@*" 8 DZ>@R>@6 ^8@>@<48,.
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E. ?E=?%=Y+?E=?%=Y+ K!7G?CYK!7G?CY, %93a_U3+%93a_U3+ =!=! 7?=7IC+=G?EA?E?#=?EG[7?=7IC+=G?EA?E?#=?EG[ EGC!=EGC!=

EE A+C+M?)=?5A+C+M?)=?5 ]7?=?;37?5]7?=?;37?5 %% ?#9!EG3?#9!EG3 G?C'?%93G?C'?%93

1. 7@>8JD,>H@FB@F@$>@FH\: D@:\ BD@<ZT:,>>@6 FHD"H,(44 4 B@**,D084

18. IFB,T>@ H@D(@&:` &,*JH H@:\8@ H, FHD">Z, 8@H@DZ, 4<,`H 8@>8JD,>H@FB@F@$>J`

^8@>@<48J. A@ ^H@6 BD4R4>, BD4 D"FF<@HD,>44 BJH,6 4 FD,*FH& D"FT4D,>4b H@D(@&:4 &

FHD">"N, >"N@*bV4NFb >" B,D,N@*>@< ^H"B,, >,@$N@*4<@ BD@">":424D@&"H\, RH@ @2>"R",H

8@>8JD,>H@FB@F@$>@FH\, 4 @BD,*,:4H\ <,DZ, >,@$N@*4<Z, *:b ,, B@&ZT,>4b.

19. 7@>8JD,>H@FB@F@$>@FH\ - 8@>P,BP4b, 8@H@DJ` >,:,(8@ @BD,*,:4H\. ?]EC @BD,*,:b,H

8@>8JD,>H@FB@F@$>@FH\ 8"8@6- :4$@ FHD">Z 8"8 " FH,B,>\, & 8@H@D@6 @>" FB@F@$>" & JF:@&4bN

F&@$@*>@(@ 4 FBD"&,*:4&@(@ DZ>8" BD@42&@*4H\ H@&"DZ 4 JF:J(4, @H&,R"`V4, HD,$@&">4b<

<4D@&ZN FH">*"DH@&, @*>@&D,<,>>@ @$,FB,R4&"b 4 B@&ZT"b D,":\>Z, *@N@*Z F&@4N (D"0*"> &

H,R,>4, *:4H,:\>@(@ B,D4@*"." M@Hb ^H@ @BD,*,:,>4, ?]EC >@F4H *@&@:\>@ @$V46 N"D"8H,D,
@>@, H,< >, <,>,,, B@*R,D84&",H &"0>@FH\ H@D(@&:4 *:b *@FH40,>4b @$V,6

" 8@>8JD,>H@FB@F@$>@FH4". ?*>"8@ @*>" :4T\ H@D(@&:b >, <@0,H F*,:"H\ ^8@>@<48J

8@>8JD,>H@FB@F@$>@6. G@D(@&:b @BD,*,:b,HFb 4>Z<4 L"8H@D"<4, H"84<4, 8"8 JD@&,>\

BD@42&@*4H,:\>@FH4 >"P4@>":\>@6 ^8@>@<484, 8@H@DZ6 & F&@` @R,D,*\ 2"&4F4H @H @$X,<@&

4>&,FH4P46 & BD,*BD4bH4b 4 @$@DJ*@&">4,, =3?7C, @$D"2@&">4,, B@*(@H@&8J 8"*D@& 4 H. *.
1>"R4H,:\>Z, 4>&,FH4P44 HD,$J`H >":4R4b F@&D,<,>>@6 L4>">F@&@6 F4FH,<Z 4

8@>8JD,>H@FB@F@$>@(@ BD,*BD4>4<"H,:\F8@(@ F,8H@D". E:,*@&"H,:\>@, D"FT4D,>4, H@D(@&:4

2"&4F4H @H L"8H@D@&, &ZN@*bV4N 2" D"<84 H@D(@&:4.

20. =, H@:\8@ FHD">Z P,>HD":\>@6 4 &@FH@R>@6 +&D@BZ, >@ 4 &F, @FH":\>Z, FHD">Z

BD42>"`H &"0>@FH\ @$,FB,R,>4b 4 B@&ZT,>4b 8@>8JD,>H@FB@F@$>@FH4 3/. % E@,*4>,>>ZN

SH"H"N @$,FB@8@,>>@FH\ B@ B@&@*J 8DJB>@(@ H@D(@&@(@ *,L4P4H", " H"80, B,D,N@*

<>@(@R4F:,>>ZN &ZF@8@@B:"R4&",<ZN D"$@R4N <,FH 8 4>@FHD">>Z< 8@>8JD,>H"< B@F:J04:4

B@&@*@< *:b *4F8JFF44 @ B@H,D, 8@>8JD,>H@FB@F@$>@FH4 & P,:@<, & N@*, 8@H@D@6 $Z:4

2"HD@>JHZ $@:,, T4D@84, BD@$:,<Z, H"84,, 8"8 @$D"2@&">4, 4 B@*(@H@&8" 8"*D@&, 4>>@&"P44

4 4>&,FH4P44. =,*"&>@ @BJ$:48@&">>"b +&D@B,6F8@6 8@<4FF4,6 #,:"b 8>4(" B@ *">>@6 H,<,

2"HD"(4&",H H"8@6 0, T4D@846 8DJ( &@BD@F@& 4/. ',D<">4b 4 E@,*4>,>>@, 7@D@:,&FH&@

@BJ$:48@&":4 @H*,:\>Z, *@8:"*Z 5/. % F"<ZN D"2:4R>ZN FHD">"N, H"84N, 8"8 E@,*4>,>>Z,

SH"HZ, 7">"*", _0>"b 7@D,b, A@DHJ(":4b 4 %,>,FJ^:", F@2*"`HFb >"P4@>":\>Z, P,>HDZ

B@&ZT,>4b 8@>8JD,>H@FB@F@$>@FH4.

i) 32<,D,>4, 8@>8JD,>H@FB@F@$>@FH4

21. /,:">4, BD"&4H,:\FH& @P,>4H\ FH,B,>\ F&@,6 8@>8JD,>H@FB@F@$>@FH4 b&:b,HFb &B@:>,

@$@F>@&">>Z<. ?>4 N@HbH 2>"H\, >"F8@:\8@ JFB,T>@ @>4 *,6FH&J`H B@ FD"&>,>4` F@ F&@4<4

8@>8JD,>H"<4. ?>4 H"80, N@HbH 2>"H\, & 8"84N @$:"FHbN @>4 J0, 4<,`H FD"&>4H,:\>Z,

BD,4<JV,FH&" 4 & 8"84N F,8H@D"N ^H4 BD,4<JV,FH&" <@(JH $ZH\ B@:JR,>Z & $J*JV,<, F H,<
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RH@$Z, & R"FH>@FH4, @8"2Z&"H\ P,:,&J` B@<@V\ ^H@<J F,8H@DJ 4:4 F,8H@D"< ( F<. &FH"&8J 1),
:48&4*4D@&"H\ BD@$,:Z & F@@H&,HFH&J`V,6 4>FH4HJP4@>":\>@6 4 4>LD"FHDJ8HJD>@6 B@**,D08,

^H4N F,8H@D@& 4 >, *@BJFH4H\ >,D"P4@>":\>@(@ 4>&,FH4D@&">4b FD,*FH& & H, F,8H@D", &

8@H@DZN, 8"8 4< 8"2":@F\, @>4 @$:"*":4 FD"&>4H,:\>Z<4 BD,4<JV,FH&"<4, >@ >" F"<@< *,:,

H"84N BD,4<JV,FH& >, 4<,:4.

22. ?$V4, 8@>8JD,>H>Z, B@8"2"H,:4 B@:,2>Z *:b @P,>84 BD@(D,FF" FHD">Z, @*>"8@ 4<,`H

<,>\TJ` 2>"R4<@FH\ *:b *4D,8H4&>@(@ 2&,>", 8@H@D@<J HD,$J,HFb 8@>8D,H>"b 4>L@D<"P4b B@

F,8H@D"< 4 @HD"F:b<. % H@ 0, &D,<b F:,*J,H @H<,H4H\, RH@ World Competitiveness
Report 2" 1994 (@* &B,D&Z, &8:`R",H & F&@, ,0,(@*>@, @$F:,*@&">4, *">>Z, @ HD,N FHD">"N

F ^8@>@<48@6 B,D,N@*>@(@ B,D4@*". % ^H@< *@8:"*, 8@>8JD,>H@FB@F@$>@FH\ @P,>4&",HFb >"

@F>@&, &@F\<4 D"2:4R>ZN L"8H@D@&, 8@H@DZ, B@ FJH4 N"D"8H,D42J`H >, H@:\8@

042>,FB@F@$>@FH\ BD,*BD4bH4b, >@ H"80, 8@>8JD,>H>J` FD,*J, & 8@H@D@6 @>@ LJ>8P4@>4DJ,H:
^LL,8H4&>@FH\ >"P4@>":\>@6 ^8@>@<484; 4>LD"FHDJ8HJDJ; 4>H,D>"P4@>":42"P4`;
JBD"&:,>4,; BD"&4H,:\FH&@; >"J8J 4 H,N>48J; L4>">FZ 4 :`*F84, D,FJDFZ. % B,D,R>, 42

41 FHD">Z, BD4&,*,>>@< & World Competitiveness Scoreboard 2" 1994 (@*, A@:\T"

2">b:" B@F:,*>,,, %,>(D4b - 39- ,, " Q,TF8"b C,FBJ$:48" - 36- , <,FH@. ]H4 HD4

&8:`R,>>Z, & @$F:,*@&">4, FHD">Z F B,D,N@*>@6 ^8@>@<48@6 >"N@*bHFb FD,*4 T,FH4 >"4<,>,,

8@>8JD,>H@FB@F@$>ZN FHD"> 4 F:,*J`H 2" H"84<4 FHD">"<4, 8"8 3>*4b, 7@:J<$4b 4

3>*@>,24b.

23. %@ <>@(4N <@*,:bN <,0*J>"D@*>@6 H@D(@&:4 H@&"D>"b FHDJ8HJD" H@D(@&:4 &ZD"0",HFb

R,D,2 2"8@> FD"&>4H,:\>@(@ BD,4<JV,FH&": B@:4H48" N@2b6FH&,>>@(@ @$@F@$:,>4b BD4&@*4H 8

H@<J, RH@ FHD">Z, 8"8 BD"&4:@, ^8FB@DH4DJ`H H, H@&"DZ, 8@H@DZ, 4<,`H >"4<,>\TJ`

@H>@F4H,:\>J` FH@4<@FH\ ( 4, F:,*@&"H,:\>@, P,>J). ):b H@(@ RH@$Z @$XbF>4H\ D"2:4R4b &

@$:"FH4 8@>8JD,>H@FB@F@$>@FH4 4 H@D(@&:4, <@0>@ 4FB@:\2@&"H\ F >,8@H@DZ<4 @(@&@D8"<4

>,B@FD,*FH&,>>Z, 42<,D,>4b B"D"<,HD@& H@D(@&:4 2" BD@T,*T46 B,D4@* 4:4 ,,

" @$>"DJ04&T4,Fb" FD"&>4H,:\>Z, BD,4<JV,FH&" ( ?EA) 6 /. ?*>"8@ & F:JR", FHD"> F

B,D,N@*>@6 ^8@>@<48@6 :`$@, FD"&>4H,:\>@, BD,4<JV,FH&@ >,42$,0>@ B@*&,D(",HFb F4:\>@<J

&:4b>4` 4F8"0,>>ZN @H>@F4H,:\>ZN P,> 4 BD@42&@*FH&,>>ZN FHDJ8HJD, F:@04&T4NFb &

JF:@&4bN F4FH,<Z P,>HD":42@&">>@(@ B:">4D@&">4b. 7D@<, H@(@, &@ <>@(4N FHD">"N F

B,D,N@*>@6 ^8@>@<48@6 @HFJHFH&J`H *">>Z, @ H@D(@&:, 4 BD@<ZT:,>>@FH4, B@2&@:b`V4,

BD@&,FH4 H"8J` @P,>8J.

24. AD@&,*,>>Z, >,*"&>@ ^<B4D4R,F84, 4FF:,*@&">4b B@ FHD">"< P,>HD":\>@6 +&D@BZ,
8@H@DZ, $Z:4 @F>@&">Z >" $@:,, B@*D@$>ZN *">>ZN @$ @$,FB,R,>>@FH4 L"8H@D"<4

BD@42&@*FH&", B@*H&,D0*"`H @$V,, <>,>4, @ H@<, RH@ FHD">Z F B,D,N@*>@6 ^8@>@<48@6,
&@2<@0>@, >"4$@:,, 8@>8JD,>H@FB@F@$>Z & FL,D, HDJ*@,<8@6 BD@*J8P44, HD,$J`V,6 >428@6

4:4 FD,*>,6 8&":4L48"P44 7/. ?*>@ 42 4FF:,*@&">46, & 8@H@D@< *:b ">":42" L"8H@D@&

8@>8JD,>H@FB@F@$>@FH4 & H@D(@&:, <,0*J ',D<">4,6 4 FHD">"<4 P,>HD":\>@6 +&D@BZ

BD@&@*4HFb FD"&>,>4, FD,*>,6 P,>Z H@&"D>@6 ,*4>4PZ F BD@42&@*FH&,>>Z<4 2"HD"H"<4 >" >,,
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%EG!%7!%EG!%7! 1

EC!%=3G+9[=Y+EC!%=3G+9[=Y+ AC+3;IU+EG%!AC+3;IU+EG%! A?CGI'!933A?CGI'!933

;4>4FH,DFH&@ BD@<ZT:,>>@FH4 A@DHJ(":44 F@&<,FH>@ F 47 8DJB>,6T4<4 R"FH>Z<4 4

(@FJ*"DFH&,>>Z<4 8@<B">4b<4 FHD">Z B@DJR4:@ ";@>4H@D 8@<B">4" - 8@>F":H4>(@&@6

L4D<,, 8@H@D@6 DJ8@&@*4H ^8@>@<4FH '"D&"D*F8@(@ J>4&,DF4H,H" ;"68: A@DH,D, BD@&,FH4

4FF:,*@&">4, FD"&>4H,:\>ZN BD,4<JV,FH& A@DHJ(":44. O,:\ ^H@(@ 4FF:,*@&">4b

2"8:`R":"F\ & &Zb&:,>44 H,N F,8H@D@& ^8@>@<484 A@DHJ(":44, 8@H@DZ, $J*JH >"4$@:,,

8@>8JD,>H@FB@F@$>Z & 8D"H8@FD@R>@< 4 FD,*>,FD@R>@< B:">,.

=" B,D&@< ^H"B, 4FF:,*@&">4b $Z:4 &Zb&:,>Z HD4 @F>@&>Z, @$:"FH4: F,:\F8@,

N@2b6FH&@, BD@<ZT:,>>@FH\ 4 HJD42<. % ^H4N @$:"FHbN 8@<B">4b ";@>4H@D" @BD,*,:4:"

*:b *@B@:>4H,:\>@(@ 42JR,>4b T,FH\ F,8H@D@&: HJD42<, &4>@*,:4,, @$J&>"b

BD@<ZT:,>>@FH\, H,8FH4:\>"b BD@<ZT:,>>@FH\, T&,6>"b BD@<ZT:,>>@FH\, :,F>@,

N@2b6FH&@ 4 "&H@<@$4:,FHD@,>4,. =" &H@D@< ^H"B, *">>@(@ 4FF:,*@&">4b $J*JH

@BD,*,:,>Z <,DZ B@ <@*,D>42"P44 J8"2">>ZN T,FH4 F,8H@D@&.

C,2J:\H"HZ B,D&@(@ ^H"B" 4FF:,*@&">4b &Z2&":4 >,@*>@2>"R>J` D,"8P4`, B@F8@:\8J

>,8@H@DZ, 42 8@<B">46- FB@>F@D@& @04*":4, RH@ B@ 4H@("< 4FF:,*@&">4b $J*,H &Z>,F,>"

D,8@<,>*"P4b @ >,@$N@*4<@FH4 F8@>P,>HD4D@&"H\ JF4:4b FHD">Z >" " &ZF@84N" 4

4>>@&"P4@>>ZN H,N>@:@(4bN. %F, T,FH\ F,8H@D@&, &Z*,:,>>ZN 8@<B">4,6 ";@>4H@D",
b&:b`HFb " HD"*4P4@>>Z<4" @HD"F:b<4. ;"68: A@DH,D B@*R,D8>J:, RH@ :`$"b @HD"F:\

BD@<ZT:,>>@FH4 <@0,H $ZH\ &ZF@8@H,N>@:@(4R>@6 4 RH@ @F>@&>@, &>4<">4, F:,*J,H

J*,:bH\ <@*,D>42"P44 ^H4N @HD"F:,6 BJH,< &>,*D,>4b F"<@(@ F@&D,<,>>@(@ @$@DJ*@&">4b 4

BD@42&@*FH&,>>ZN <,H@*@&.

3FH@R>48: Export Today, p. 38, "Wh J Portugal?", July/August 1994.

*:b @*>@6 4 H@6 0, 8"H,(@D44 BD@*J8P44, B@8"2Z&",H, RH@ &F, FHD">Z F B,D,N@*>@6

^8@>@<48@6, 2" 4F8:`R,>4,< %,>(D44, FB,P4":424DJ`HFb >" H@&"D"N >428@(@ 8"R,FH&"

( 4 4<B@DH4DJ`H H@&"DZ &ZF@8@(@ 8"R,FH&", BD@42&,*,>>Z, & ',D<">44). %,>(D4b -
,*4>FH&,>>"b FHD">", FJ<,&T"b >":"*4H\ @H>@F4H,:\>@ FH"$4:\>Z6 ^8FB@DH $@:,, F:@0>@6

BD@*J8P44. Q,TF8"b 0, C,FBJ$:48", 8"8 ^H@ >4 FHD">>@, N"D"8H,D42J,HFb >4284< JD@&>,<

" &ZF@8@8"R,FH&,>>@(@ ^8FB@DH"" 8 /.

25. ):b &Zb&:,>4b 8@>8JD,>H@FB@F@$>ZN F,8H@D@& & FHD">"N F B,D,N@*>@6 ^8@>@<48@6

BD4<,>b`HFb *DJ(4, <,H@*Z. 7 BD4<,DJ, & @*>@< 42 4FF:,*@&">46 >" @F>@&, *">>ZN @

B"H,>H"N, 8@H@DZ, $Z:4 2"D,(4FHD4D@&">Z & ES! *:b 4FB@:\2@&">4b 2"B"*>Z<4 L4D<"<4,
>@ 8@H@DZ, b&:b`HFb D,2J:\H"H@< H,N>@:@(4R,F8@6 *,bH,:\>@FH4, @FJV,FH&:b&T,6Fb & &@FH@R>@6
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+&D@B, & B,D4@* 1969-1990 (@*@&, $Z:" BD,*BD4>bH" B@BZH8" &Zb&4H\ & FHD">"N F

^8@>@<48@6 B,D,N@*>@(@ B,D4@*" <,FH>Z, H,N>@:@(44, 4<,`V4, B@H,>P4": *:b D@FH" 4

H@D(@&:4. ]H4 *">>Z, B@8"2Z&"`H, RH@ >"JR>Z, 4FF:,*@&">4b & *">>@< D,(4@>,

F8@>P,>HD4D@&">Z & @$:"FH4 N4<4R,F8@6 BD@<ZT:,>>@FH4 4 <"T4>@FHD@,>4b. 1"B"*>Z,

BD@42&@*4H,:4 N4<48"H@& 4 L"D<"P,&H4R,F84N BD,B"D"H@& D"2D"$@H":4 & P,>HD":\>@6 4

&@FH@R>@6 +&D@B, @BD,*,:,>>Z, 8"H,(@D44 N4<4R,F8@6 BD@*J8P44, " <,H"::JD(4R,F84, 4

<"T4>@FHD@4H,:\>Z, L4D<Z F@2*":4 <"T4>@FHD@4H,:\>Z, H,N>@:@(44 9/. 32 ^H@(@ F:,*J,H

&Z&@*, 8@H@DZ6, &@2<@0>@, >48@(@ >, J*4&4H, @ H@<, RH@ $Z&T4, FHD">Z E]% & >"FH@bV,,

&D,<b @$:"*"`H >"JR>Z< B@H,>P4":@< & >,8@H@DZN $@:,, FH">*"DH>ZN H,N>4R,F84N @$:"FHbN.

26. ]H4 4 *DJ(4, *">>Z, @ 8@>8JD,>H@FB@F@$>@FH4 & FHD">"N F B,D,N@*>@6 ^8@>@<48@6 <@(JH

4FB@:\2@&"H\Fb :4T\ & 8"R,FH&, "BBD@8F4<"P44 @$V4N H,>*,>P46. ?>4 >, F@*,D0"H

@$X,8H4&>ZN B@8"2"H,:,6, B@2&@:b`V4N BD4>4<"H\ B@:4H4R,F84, D,T,>4b @ H@<, 8"84,

F,8H@D" 4:4 @HD"F:4 F:,*J,H 4:4 >, F:,*J,H B@**,D04&"H\.

ii) ;,DZ B@ B@&ZT,>4` 8@>8JD,>H@FB@F@$>@FH4: D@:\ BD@<ZT:,>>@6 FHD"H,(44 4

B@**,D084

27. =" >"R":\>@< ^H"B, D,L@D< BD"&4H,:\FH&"< FHD"> F B,D,N@*>@6 ^8@>@<48@6

D,8@<,>*@&":@F\ >,2"<,*:4H,:\>@ @FJV,FH&4H\ &F,FH@D@>>`` :4$,D":42"P4` 4N &>,T>,H@D(@&@(@

F,8H@D". 7"8 $Z:@ B@8"2">@ &ZT,, FHD,<4H,:\>"b :4$,D":42"P4b H@D(@&:4 @8"2":"

>,$:"(@BD4bH>@, &:4b>4, >" H@D(@&Z, $":">FZ ^H4N FHD"> 4 & >,8@H@DZN F:JR"bN BD4&,:" 8

F*&4("< & H@&"D>@6 FHDJ8HJD, H@D(@&:4 & FH@D@>J BD@*J8P44 F >428@6 FH@4<@FH\`. % ^H@6

F&b24 &@2>48",H &@BD@F @ H@<, >, F:,*J,H :4 F,(@*>b BD@&@*4H\ $@:,, 4>H,D&,>P4@>4FHF8J`

H@D(@&J` B@:4H48J, &8:`R"`VJ` 2"V4HJ @BD,*,:,>>ZN &4*@& 4<B@DH", F H,< RH@$Z B@&ZF4H\

8@>8JD,>H@FB@F@$>@FH\ 4 :48&4*4D@&"H\ >,8@H@DZ, >,0,:"H,:\>Z, B@F:,*FH&4b F:4T8@<

$ZFHD@6, 8"8 H,B,D\ <@0,H B@8"2"H\Fb, :4$,D":42"P44 H@D(@&:4.

28. %,F\<" F:@0>@ ^8@>@<4R,F84 @$@F>@&"H\ &<,T"H,:\FH&@ FHD"> F B,D,N@*>@6 ^8@>@<48@6 &

8@>8D,H>Z, @HD"F:4 BD@42&@*FH&" & D"<8"N FHD"H,(44 D"2&4H4b H@D(@&:4 4 B@&ZT,>4b

8@>8JD,>H@FB@F@$>@FH4. ?$XbF>b,HFb ^H@ BD@FH@6 BD4R4>@6: H"84, FHD"H,(44 >, *@FH4(>JH

F&@4N 0,:",<ZN P,:,6 10/. ;>@(@ $Z:@ F8"2">@ @$ JFB,N"N, *@FH4(>JHZN & BD@T:@<

FHD">"<4 !244, 8@(*" BD"&4H,:\FH&,>>Z, R4>@&>484 @BD,*,:b:4 >,8@H@DZ, >"D@0*"`V4,Fb

@HD"F:4 BD@<ZT:,>>@FH4 *:b 2"V4HZ @H 4<B@DH". ?*>"8@ F,(@*>bT>4, 4FF:,*@&">4b

B@8"2Z&"`H, RH@ &@ <>@(4N @H>@F4H,:\>@ D"2*D@$:,>>ZN @HD"F:bN, *:b 8@H@DZN N"D"8H,D>Z

>4284, $"D\,DZ *:b *@FHJB" 4 $@:\T@, 8@:4R,FH&@ L4D< &@ &F,< <4D,, BD"&4H,:\FH&J @*>@6

FHD">Z 4F8:`R4H,:\>@ HDJ*>@ F B@<@V\` FJ$F4*46, 2"V4HZ @H 4<B@DH" 4 >,8@H@DZN *DJ(4N

L@D< &<,T"H,:\FH&" 42<,>4H\ <,0*J>"D@*>J` FHDJ8HJDJ H@D(@&:4 4 8@>8JD,>P44 4:4 @8"2Z&"H\

*@:(@FD@R>@, &:4b>4, >" B@8"2"H,:4 &>,T>,6 H@D(@&:4 F&@,6 FHD">Z 11/. E H@R84 2D,>4b

^8@>@<484 2"V4H" @H 4<B@DH" *,6FH&J,H & 8"R,FH&, @H>@F4H,:\>@(@ @(D">4R4H,:b BD@42&@*FH&"

*:b ^8FB@DH>ZN DZ>8@&. =,B@FD,*FH&,>>Z<4 D,2J:\H"H"<4 H"8@(@ ">H4^8FB@DH>@(@ J8:@>"

b&:b`HFb >,D"P4@>":\>@, D"FBD,*,:,>4, D,FJDF@& ( 2"&ZT,>>"b FH@4<@FH\ D,FJDF@&, F&b2">>"b F

BD@42&@*FH&,>>Z<4 *4FBD@B@DP4b<4) 4 D@FH B@HD,$4H,:\F84N P,> ( *4FBD@B@DP44 & FL,D,
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B@HD,$:,>4b). % JF:@&4bN >Z>,T>4N D,":\>@FH,6 P,>HD":\>@6 4 &@FH@R>@6 +&D@BZ

*4F8D4<4>"P4@>>"b 2"V4H" <@0,H B@F:J04H\ >,&,D>Z< F4(>":@< *:b 2"4>H,D,F@&">>ZN (DJBB

4, H"84< @$D"2@<, *"H\ 4<BJ:\F 8 D"FT4D,>4` BD@H,8P4@>42<", & H@ &D,<b 8"8 *4D,8H4&>Z,

@D(">Z, 8"8 B@*R,D84&":@F\ &ZT,, FH":84&"`HFb F $,FR4F:,>>Z<4 HDJ*>@FHb<4 & *,:,

&Zb&:,>4b H,N 8@>8D,H>ZN @$:"FH,6, & 8@H@DZN F@FD,*@H@R,>Z FD"&>4H,:\>Z, BD,4<JV,FH&" 4N

FHD">.

29. ?*>"8@ B@ >,8@H@DZ< *DJ(4< BD4R4>"< >, F:,*J,H @H8"2Z&"H\Fb @H B@:4H484

*4F8D,P4@>>@6 2"V4HZ @H 4<B@DH". % JF:@&4bN FJV,FH&J`V,(@ D"2DZ&" & H,N>@:@(4R,F8@6

&@@DJ0,>>@FH4 4 JD@&>bN BD@42&@*4H,:\>@FH4 <,0*J 2"B"*>Z<4 4 &@FH@R>Z<4 BD,*BD4bH4b<4

B@FB,T>"b :4$,D":42"P4b <@0,H BD4&,FH4 8 8D"NJ <>@(4N >,8@>8JD,>H@FB@F@$>ZN @HD"F:,6.
A@^H@<J 2"V4H" " @*DbN:,&T4N" @HD"F:,6 <@0,H $ZH\ @BD"&*">" FHD,<:,>4,< F<b(R4H\

B@F:,*FH&4b ^8@>@<4R,F8@6 B,D,FHD@684 4 F@P4":\>Z, 42*,D084 :4$,D":42"P44. A@^H@<J

$@:,, BD,*B@RH4H,:\>Z< BD,*FH"&:b,HFb B@*N@*, 8@H@DZ6 2"8:`R",HFb & B@FH,B,>>@6

:48&4*"P44 H"8@6 2"V4HZ & H,R,>4,, F8"0,<, BbH4- F,<4 :,H. ;,>,, @BD"&*">@

BD,*@FH"&:,>4, 2"V4HZ >,8@H@DZ< 4>@FHD">>Z< 4>&,FH@D"<, & @F@$,>>@FH4 & >"J8@,<84N

@HD"F:bN. % >,8@H@DZN F:JR"bN & @$<,> >" 4>&,FH4P44 4 @$b2"H,:\FH&" B@ F@2*">4` D"$@R4N

<,FH 4>@FHD">>Z, 4>&,FH@DZ B@:JR4:4 4F8:`R4H,:\>@, BD"&@ 2"8:`R"H\ H@D(@&Z, F*,:84 F

(@FJ*"DFH&,>>Z<4 &:"FHb<4. 3<B@DH @(@&@D,>>ZN & F@(:"T,>4bN H@&"D@& $Z: @(D">4R,>.
M@Hb @(D">4R,>4, 4<B@DH", &@2<@0>@, $J*,H FH4<J:4D@&"H\ 2"B"*>Z, L4D<Z 8 4>&,FH4D@&">4`

4 B@2&@:4H & H,R,>4, >,F8@:\84N :,H F@ND">bH\ >,2>"R4H,:\>@, 8@:4R,FH&@ D"$@R4N <,FH, H"84,

F@(:"T,>4b FH"&bH B,D,* BD"&4H,:\FH&,>>Z<4 *@:0>@FH>Z<4 :4P"<4 >,&ZB@:>4<Z, 2"*"R4,
F&b2">>Z,, >"BD4<,D, F @$,FB,R,>4,< B,D,*"R4 H,N>@:@(44 & F@@H&,HFH&44 F >"*:,0"V,6

FB,P4L48"P4,6 4 & F@(:"F@&">>Z, FD@84. 7D@<, H@(@, H"84, F@(:"T,>4b >, ("D">H4DJ`H

H@(@, RH@ H" 4:4 4>"b @HD"F:\ F@ND">4H F&@` 8@>8JD,>H@FB@F@$>@FH\ B@F:, 4FH,R,>4b FD@8"

*,6FH&4b *">>@(@ F@(:"T,>4b.

30. A@^H@<J BD4<,>,>4, F,:,8H4&>ZN BD@<ZT:,>>ZN FHD"H,(46 B@&ZT,>4b

8@>8JD,>H@FB@F@$>@FH4 >, F:,*J,H D"FF<"HD4&"H\ 8"8 B">"P,` @H >428@6 8@>8JD,>H@FB@F@$>@FH4

FHD"> F ^8@>@<48@6 B,D,N@*>@(@ B,D4@*".

31. G,< >, <,>,, BD"&4H,:\FH&" &F, 0, <@(JH 4(D"H\ &"0>J` D@:\, >@ >, BJH,< D,":42"P44

FHD"H,(46 D"2&4H4b BD@<ZT:,>>@FH4, " B@FD,*FH&@< @8"2">4b B@**,D084 BD@<ZT:,>>@<J

D"2&4H4` >" >"P4@>":\>@< JD@&>,. ?$V46 BD4>P4B 2"8:`R",HFb & H@<, RH@ <"H,D4":\>Z,

$:"(" F@2*"`H >, BD"&4H,:\FH&", " BD,*BD4bH4b 4 B@^H@<J @F>@&>J` @H&,HFH&,>>@FH\ 2"

B@&ZT,>4, 8@>8JD,>H@FB@F@$>@FH4 >,FJH 8@<B">44. E:,*@&"H,:\>@, D@:\ BD"&4H,:\FH&"

F@FH@4H & F@2*">44 $:"(@BD4bH>ZN JF:@&46 *:b @B,D"P46 <,0*J BD,*BD4bH4b<4 R"FH>@(@

F,8H@D".

32. A@*D@$>@, @B4F">4, &F,(@ *4"B"2@>" FHD"H,(46, 8@H@DZ<4 <@(JH &@FB@:\2@&"H\Fb *:b

*@FH40,>4b ^H@6 P,:4 FHD">Z F B,D,N@*>@6 ^8@>@<48@6, &ZN@*4H 2" D"<84 >"FH@bV,(@

*@8:"*". ?*>"8@ F:,*J,H @FH">@&4H\Fb >" >,8@H@DZN @$V4N <@<,>H"N.
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33. A,D&@@R,D,*>"b 2"*"R" BD"&4H,:\FH& *@:0>" 2"8:`R"H\Fb & F@*,6FH&44 JFH@6R4&@<J

^8@>@<4R,F8@<J D@FHJ 4 B@&ZT,>4` 042>,>>@(@ JD@&>b BJH,< @$,FB,R,>4b >"*:,0"V,(@

LJ>8P4@>4D@&">4b DZ>@R>ZN <,N">42<@& 4 F@2*">4b FH"$4:\>ZN <"8D@^8@>@<4R,F84N JF:@&46

*:b BD,*BD4>4<"H,:\FH&". %"0>,6T4< JF:@&4,< @$,FB,R,>4b 8@>8JD,>H@FB@F@$>@FH4 b&:b,HFb

JFB,T>"b <"8D@^8@>@<4R,F8"b B@:4H48". AD,*BD4bH4b< >,@$N@*4<" FH"$4:\>@FH\, *:b H@(@

RH@$Z B:">4D@&"H\ 4>&,FH4P44 4 D"2&4&"H\ BD@*J8P4` 4 JF:J(4. 7DJHZ, B@&@D@HZ & B@:4H48,

@H>`*\ >, $:"(@BD4bHFH&J`H *@FH40,>4` ^H@6 P,:4: 8@<B">44 $@:,, @N@H>@ 4*JH >"

4>&,FH4P44, 8@(*" @>4 & *@FH"H@R>@6 FH,B,>4 J&,D,>Z & FH"$4:\>@< 4 B@FH@b>>@< D@FH,

FBD@F". #@D\$" F 4>L:bP4,6 H"80, b&:b,HFb &"0>@6 P,:\`, B@F8@:\8J 4>L:bP4b BD4&@*4H 8

P,>@&Z< *4FBD@B@DP4b< 4 B@&ZT,>4` BD@P,>H>ZN FH"&@8. 7"8 & FHD">"N F B,D,N@*>@6

^8@>@<48@6, H"8 4 & D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6 &ZF@8"b 4>L:bP4b B@D@0*",H

FHD,<:,>4, B@:JR4H\ BD4$Z:\ & 8@D@H84, FD@84 & JV,D$ *@:(@FD@R>Z< BD,4<JV,FH&"<.
="Db*J F ^H4< HD,$J,HFb BD@&,*,>4, R,H8@(@ 8JDF" >" D"P4@>":\>@, 4FB@:\2@&">4,

(@FJ*"DFH&,>>ZN L4>">F@&ZN D,FJDF@&, B@F8@:\8J @HFJHFH&4, H"8@&@(@ BD4&@*4H 8 D@FHJ

>,@BD,*,:,>>@FH4 4 2"HD"H, F 8@H@DZ<4 FH":84&"`HFb BD,*BD4bH4b. %ZF@846 JD@&,>\

BD"&4H,:\FH&,>>ZN 2"6<@& &,*,H 8 J&,:4R,>4` (@FJ*"DFH&,>>@6 2"*@:0,>>@FH4, D@FHJ

BD@P,>H>ZN FH"&@8 4, & 8@>,R>@< FR,H,, HD,$J,H B@&ZT,>4b >":@(@&ZN 4:4 F@8D"V,>4b

(@FJ*"DFH&,>>ZN D"FN@*@&.

34. IFB,T>@, *@FH40,>4, H"84N <"8D@^8@>@<4R,F84N P,:,6 F@2*",H @F>@&J, >" 8@H@D@6

<@0,H D"2&4&"H\Fb R"FH>Z6 F,8H@D. ?*>@6 42 8:`R,&ZN B@:4H4R,F84N P,:,6 *:b FHD"> F

B,D,N@*>@6 ^8@>@<48@6 B@- BD,0>,<J b&:b,HFb BD4&"H42"P4b. %@ <>@(4N FHD">"N F

^8@>@<48@6 B,D,N@*>@(@ B,D4@*", 8@H@DZ, F *@FH"H@R>@6 D,T4<@FH\` &2b:4F\ 2" BD@&,*,>4,

BD@(D"<<Z T4D@8@<"FTH"$>@6 BD4&"H42"P44, D@FH R"FH>@(@ F,8H@D" J0, BD4>@F4H F&@4 B:@*Z.
% R"FH>@FH4, BD4&"H42"P4b F,H,6 D"FBD,*,:,>4b D"FT4Db,H &@2<@0>@FH4 8"8 *:b H@D(@&P,&,
H"8 4 *:b B@HD,$4H,:,6.

35. % F&@,6 B@:4H48, & @$:"FH4 8D,*4H>@- *,>,0>ZN @H>@T,>46 4 @$<,>>@(@ 8JDF"

BD"&4H,:\FH&"< F:,*J,H @$,FB,R4H\ <"8F4<":\>J` F&@$@*J *:b BD4H@8" 4 @HH@8" 8"B4H":@&, BD4

^H@< >,@$N@*4<@ FHD,<4H\Fb 8 @$,FB,R,>4` & FD,*>,FD@R>@6 B,DFB,8H4&, B@:>@6

8@>&,DH4DJ,<@FH4 &":`H>ZN @B,D"P46 8"8 B@ H,8JV4< FR,H"<, H"8 4 B@ FR,H"< *&40,>4b

8"B4H":@&. #,2JF:@&>@, ^H" P,:\ $Z:" *@FH4(>JH" FHD">"<4 ?]EC :4T\ B@ BD@T,FH&44

<>@(4N *,FbH4:,H46. % >"FH@bV,, &D,<b @$,FB,R,>" F&@$@*>"b 8@>&,DH4DJ,<@FH\ &":`H H@:\8@

*:b H,8JV4N FR,H@& ( F >,8@H@DZ<4 @(D">4R,>4b<4 >" &":`H>Z, @B,D"P44 *:b >,D,24*,>H@&),
H. ,. & >,8@H@DZN FHD">"N ^8FB@DH,DZ &Z>J0*,>Z 8@>&,DH4D@&"H\ &F` F&@` &ZDJR8J &

>"P4@>":\>J` &":`HJ B@ >,&Z(@*>@<J @L4P4":\>@<J @$<,>>@<J 8JDFJ.

36. AD"&4H,:\FH&", 8@H@DZ, DJ8@&@*FH&J`HFb BD4>P4B@< FBD"&,*:4&ZN 4 @H8DZHZN DZ>8@&,
<@(JH B@<@R\ F&@4< L4D<"< $@:,, ^LL,8H4&>@ 8@>8JD4D@&"H\ >" <,0*J>"D@*>ZN DZ>8"N BJH,<

@FJV,FH&:,>4b @H8DZH@6 H@D(@&@6 B@:4H484, F@*,6FH&4b ^8FB@DHJ, F@8D"V,>4b FJ$F4*46 4

(@FJ*"DFH&,>>ZN *@H"P46, " H"80, B@FD,*FH&@< J:JRT,>4b JF:@&46 *:b 4>&,FH4P46 & F&@4N

FHD">"N 4 2" DJ$,0@<. AD"&4H,:\FH&" H"80, *@:0>Z @$,FB,R4&"H\ *:b F&@4N L4D< *@FHJB >"

DZ>84 4 ("D">H4D@&"H\ 4< F@&D,<,>>Z, L"8H@DZ BD@42&@*FH&" B@ 8@>8JD,>H@FB@F@$>Z< P,>"<,
&2b& 8JDF >" F>40,>4, H@D(@&ZN $"D\,D@&.
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37. E:,*J,H BD4>bH\ BD"&4:" 4 BD@P,*JDZ >@&@6 H@D(@&@6 F4FH,<Z, F@2*">>@6 & D"<8"N

%G?, B@F8@:\8J @>4 @$,FB,R"H FH"$4:\>@FH\, FH@:\ >,@$N@*4<J` *:b JR"FH>48@& DZ>8" &

FHD">"N F B,D,N@*>@6 ^8@>@<48@6.

38. % FHD">"N F B,D,N@*>@6 ^8@>@<48@6 >,@$N@*4<@ D"2&4&"H\ J<,>4, FH4<J:4D@&"H\ ^8FB@DH,
BD4 ^H@< BD"&4H,:\FH&" BD42&">Z 4(D"H\ 8:`R,&J` D@:\ & BD,*@FH"&:,>44 ^8FB@DH,D"<

4>L@D<"P44, 8@>FJ:\H"H4&>@6 B@<@V4 4 B@**,D084 BJH,< BD4&:,R,>4b D,FJDF@& F&@4N

2"DJ$,0>ZN BD,*FH"&4H,:\FH& 4 D"FT4D,>4b F,H4 F>"$0,>4b & F&@,6 FHD">,. AD"&4H,:\FH&"

<@(JH @8"2Z&"H\ ^8FB@DH,D"< *@B@:>4H,:\>J` B@<@V\ B@FD,*FH&@< F@2*">4b <,N">42<@&

("D">H4D@&">4b ^8FB@DH>ZN 8D,*4H@&. ):b L4>">F4D@&">4b H"84N <,N">42<@& B@>"*@$4HFb

4>@FHD">>"b B@<@V\.

39. 7D@<, H@(@, &"0>@, 2>"R,>4, 4<,,H 4>FH4HJP4@>":\>"b $"2", >" @F>@&, 8@H@D@6

BD,*BD4bH4b <@(JH B@&ZF4H\ F&@` 8@>8JD,>H@FB@F@$>@FH\. % FHD">"N F ^8@>@<48@6

B,D,N@*>@(@ B,D4@*" B,D&@@R,D,*>@6 2"*"R,6 *@:0>@ FH"H\ L4>">F4D@&">4, BD,*BD4bH46 *:b

@$,FB,R,>4b 4N D@FH" 4 H@D(@&:4. AD"&4H,:\FH&" >"Db*J F *DJ(4<4 <,D"<4 *@:0>Z BJH,<

D,L@D<4D@&">4b L4>">F@&@(@ F,8H@D" FH4<J:4D@&"H\ *@:(@FD@R>@, L4>">F4D@&">4,,
BD,*@FH"&:,>4, 8"B4H":" <,:84< 4 FD,*>4< BD,*BD4bH4b< ( ;EA), " H"80, F@2*">4, F4FH,<Z

L4>">F4D@&">4b H@D(@&:4. 7:`R,&@, 2>"R,>4, 4<,,H <@*,D>42"P4b F,H,6 H,:,8@<<J>48"P44 4

F@2*">4, ^LL,8H4&>@6 HD">FB@DH>@6 F4FH,<Z. +#CC 4 %F,<4D>Z6 $">8, FD,*4 BD@R4N

<>@(@FH@D@>>4N 8D,*4H>ZN JRD,0*,>46, >"BD"&:b`H F&@` B@<@V\ >" B@**,D08J ^H4N

F,8H@D@&, @*>"8@ >,@$N@*4<@ BD4&:,R\ *@B@:>4H,:\>Z, 4>&,FH4P44 BJH,< D"2:4R>ZN L@D<

L4>">F4D@&">4b ( 8 BD4<,DJ, FHD@4H,:\FH&", ^8FB:J"H"P44 4 B,D,*"RJ @$X,8H@&).

40. %F, BD,*BD4bH4b, 4N 2"8"2R484 4 B@FH"&V484 2"&4FbH @H R,H8@ @BD,*,:,>>@(@ 4

^LL,8H4&>@ *,6FH&J`V,(@ F&@*" 2"8@>@& 4 BD"&4:. G"8"b >@D<"H4&>"b $"2" 8@<<,DR,F8@6

*,bH,:\>@FH4 &8:`R",H: B@:@0,>4b @ 8@>8JD,>P44; 2"8@>@*"H,:\FH&@ @ 8@<B">4bN;
8@<<,DR,F8@, 2"8@>@*"H,:\FH&@; 2"8@>Z @ $">8D@HFH&,; FH">*"DHZ; BD4D@*@@ND">>@,

2"8@>@*"H,:\FH&@; 4 2"8@>Z @$ @ND">, 4>H,::,8HJ":\>@6 F@$FH&,>>@FH4.

41. =@D<"H4&>"b $"2" 8@<<,DR,F8@6 *,bH,:\>@FH4 <@0,H FH4<J:4D@&"H\ D"2&4H4, R"FH>@(@

F,8H@D", 8@>8JD,>P4` 4 >@&"H@DFH&@, " H"80, F@2*">4, >@&ZN BD,*BD4bH46. ?*>"8@ ,F:4

H"8"b $"2" D"2&4H" F:"$@, H@ @>" *,6FH&J,H 8"8 @(D">4R4H,:\ 4 F*,D04&",H D"2&4H4, H@D(@&:4.
% ^H@< F:JR", >,8@H@DZ, BD,*BD4bH4b <@(JH B,D,&,FH4 F&@` *,bH,:\>@FH\ & *DJ(4, <,FH".
=@D<"H4&>"b $"2" 8@<<,DR,F8@6 *,bH,:\>@FH4 *@:0>" $ZH\:

- FH"$4:\>@6, F H,< RH@$Z JFHD">4H\ >,@BD,*,:,>>@FH\ & *,:@&@6 FL,D,;

- 8@>HD@:4DJ,<@6, F H,< RH@$Z BD,*BD4bH4b >, >,F:4 J$ZH8@& & D,2J:\H"H,

>,&ZB@:>,>4b 8@>HD"8H@& 4:4 >,JB:"HZ *@:(@&;

- @(D">4R,>>@6 B@ F&@4< <"FTH"$"<, F H,< RH@$Z >, >":"("H\ >" BD,*BD4bH4b

$D,<b, F&,DN >,@$N@*4<@(@;
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- bF>@6, F H,< RH@$Z BD,*BD4bH4b 2>":4, RH@ @>4 <@(JH *,:"H\, " RH@ >,H;

- B@F:,*@&"H,:\>@6, F H,< RH@$Z BD,*BD4bH4b <@(:4 @FJV,FH&:bH\ B,DFB,8H4&>@,

B:">4D@&">4,; 4

- @D4,>H4D@&">>@6 >" D"2&4H4, *,:@&@6 FL,DZ, F H,< RH@$Z, >"F8@:\8@ ^H@

&@2<@0>@, BD,*BD4bH4b @$:"*":4 F&@$@*@6 BD4>4<"H\ 8@<<,DR,F84, D,T,>4b $,2

4F8"0,>46, F&b2">>ZN F >":@("<4 4:4 BD"&4:"<4.

42. %"0>Z< ^:,<,>H@< 8@>8JD,>H@FB@F@$>@FH4 b&:b,HFb >@&"H@DFH&@. EHD">"< >J0>Z

8@<B">44 F >@&"H@DF84< B@*N@*@<. ):b JFB,N" >@&"H@DFH&" >,@$N@*4<@ (D"<@H>@,

DJ8@&@*FH&@, F@@H&,HFH&J`V,, L4>">F4D@&">4,, 8&":4L4P4D@&">>Z, 8"*DZ 4 >":4R4,

$:"(@BD4bH>@6 "H<@FL,DZ & P,:@<.

43. ="8@>,P, &"0>,6T4< L"8H@D@< @$,FB,R,>4b 8@>8JD,>H@FB@F@$>@FH4 ^8@>@<484 b&:b`HFb

:`*F84, D,FJDFZ. EHD">"< F B,D,N@*>@6 ^8@>@<48@6 >,@$N@*4<@ B@&ZT"H\ 8&":4L48"P4`

D"$@R,6 F4:Z. % R"FH>@FH4, & ^H4N FHD">"N >J0>@ D"2D"$@H"H\ BD@(D"<<J B@*(@H@&84

JBD"&:,>R,F84N 8"*D@& & @$:"FH4 <"D8,H4>(" 4 H@D(@&:4, " H"80, >":"*4H\ $@:,, H,F>Z, F&b24

<,0*J D"$@H@*"H,:b<4 4 JR,$>Z<4 2"&,*,>4b<4.

2. ;"8D@^8@>@<4R,F8"b FH"$4:42"P4b 4 FHDJ8HJD>Z, D,L@D<Z

44. =" B,D&@< ^H"B, DZ>@R>ZN D,L@D< >" <,0*J>"D@*>J` 8@>8JD,>H@FB@F@$>@FH\ FHD"> F

^8@>@<48@6 B,D,N@*>@(@ B,D4@*" @8"2Z&"`H &:4b>4, <>@(@R4F:,>>Z, &>,T>4, 4 &>JHD,>>4,

L"8H@DZ. QH@ 8"F",HFb &>JHD,>>4N L"8H@D@&, H@ & >"4$@:\T,6 FH,B,>4 >"

8@>8JD,>H@FB@F@$>@FH\ &>JHD,>>4N BD@42&@*4H,:,6 B@ FD"&>,>4` F 4>@FHD">>Z<4 B@FH"&V48"<4

& 8D"H8@FD@R>@6 B,DFB,8H4&, &:4b`H BD@(D"<<Z <"8D@^8@>@<4R,F8@6 FH"$4:42"P44, " H"80,

D"2>@@$D"2>Z, 4>FH4HJP4@>":\>Z, 4 FHDJ8HJD>Z, D,L@D<Z, @FJV,FH&:b,<Z, >" >"R":\>@<

^H"B, B,D,N@*".

45. #@:\T4>FH&@ BD@(D"<< FH"$4:42"P44, BD@&@*4&T4NFb & &@FH@R>@6 +&D@B, & >"R":,

90- N (@*@&, &8:`R":@ >,F8@:\8@ 8@<B@>,>H@&, @$V4N B@RH4 *:b &F,N FHD">, >"BD4<,D:
") @(D">4R4H,:\>J` 8D,*4H>@- *,>,0>J` B@:4H48J, &8:`R"b &ZF@84, L"8H4R,F84, B@24H4&>Z,

BD@P,>H>Z, FH"&84 4 F@8D"V,>4, @$X,<" 8D,*4H@&; b) D,28J` *,&":\&"P4` >"P4@>":\>ZN

&":`H; F) :4$,D":42"P4` P,> >" $@:\T4>FH&@ H@&"D@& >" &>JHD,>>,< DZ>8,; " H"80,

d) F>40,>4, F@&@8JB>@(@ &>JHD,>>,(@ FBD@F" BJH,< BDb<@(@ F@8D"V,>4b (@FJ*"DFH&,>>ZN

D"FN@*@& 4 FB"* R"FH>@(@ B@HD,$:,>4b 4 4>&,FH4P46, &Z2&">>Z6 F>40,>4,< JD@&>b D,":\>ZN

*@N@*@& 4 $:"(@F@FH@b>4b >"F,:,>4b, " H"80, &ZF@84<4 BD@P,>H>Z<4 FH"&8"<4. %F, ^H4

^:,<,>HZ @8"2":4 @(D@<>@, &:4b>4, >" 8@>8JD,>H@FB@F@$>@FH\ H@D(@&:4, N@Hb 4N

4>*4&4*J":\>@, &@2*,6FH&4, >" ^8FB@DH 4 4<B@DH $Z:@ D"2:4R>Z<.

46. K"8H@DZ b) 4 d) b&>@ F@*,6FH&@&":4 D"2&4H4` ^8FB@DH" & D,2J:\H"H, &@2*,6FH&4b

B@24H4&>ZN ( B@&ZT,>4, BD4$Z:\>@FH4 ^8FB@DH>ZN BD@*"0 B@ @H>@T,>4` 8 BD@*"0"< >"

&>JHD,>>,< DZ>8,) 4 >,("H4&>ZN ( FB"* D,":\>@(@ &>JHD,>>,(@ FBD@F") L"8H@D@&. ="BD@H4&,
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L"8H@DZ ") 4 F) <@(:4, 8"8 @04*":@F\, @8"2"H\ @HD4P"H,:\>@, &@2*,6FH&4, >" ^8FB@DH &

D,2J:\H"H, F@8D"V,>4b L4>">F4D@&">4b ^8FB@DH" ( 4 BD@42&@*FH&") 4 B@&ZT,>4b P,> >"

&>JHD,>>,< DZ>8,. ?*>"8@, B@F8@:\8J B,D&@>"R":\>"b FH,B,>\ *,&":\&"P44, 8"8 BD"&4:@,
$Z:" RD,2<,D>@6, & H@ &D,<b 8"8 F@ND">b:Fb @(D">4R,>>Z6 8@>HD@:\ >"* P,>"<4, &@2*,6FH&4,

B@:4H484 FH"$4:42"P44 >" ^8FB@DH & P,:@<, &@2<@0>@, >@F4:@ &,F\<" B@24H4&>Z6 N"D"8H,D.
]H@ $Z:@ B@*H&,D0*,>@ FHD,<4H,:\>Z< D"FT4D,>4,< ^8FB@DH" 42 FHD"> F B,D,N@*>@6

^8@>@<48@6 >" 2"B"*>Z, DZ>84 FD"2J 0, B@F:, @FJV,FH&:,>4b D,L@D<. E H@R84 2D,>4b

4<B@DH" *,&":\&"P4b, @(D">4R4H,:\>"b 8D,*4H>@- *,>,0>"b B@:4H48" 4 F@8D"V,>4, &>JHD,>>,(@

FBD@F" & F@&@8JB>@FH4 @8"2":4 bD8@ &ZD"0,>>@, @HD4P"H,:\>@, &:4b>4, >" L424R,F846 @$X,<

4<B@DH" ( & D,2J:\H"H, F>40,>4b BD4$Z:\>@FH4 4<B@DH>ZN 2"8JB@8 4 B"*,>4b ^LL,8H4&>@(@

FBD@F" >" 2"8JB:,>>Z, H@&"DZ), N@Hb :4$,D":42"P4b P,> >" &>JHD,>>,< DZ>8, & P,:@<

FB@F@$FH&@&":" D"FT4D,>4` 4<B@DH".

47. !8H4&42"P44 H@D(@&:4 & FHD">"N F B,D,N@*>@6 ^8@>@<48@6 H"80, FB@F@$FH&@&":4 &"0>Z,

4>FH4HJP4@>":\>Z, 4 FHDJ8HJD>Z, D,L@D<Z. AD,0*, &F,(@, :4$,D":42"P4b &>,T>,6 H@D(@&:4

4 B:"H,0,6, & H@< R4F:, &&,*,>4, 8@>&,DH4DJ,<@FH4 >"P4@>":\>ZN &":`H, *":" &@2<@0>@FH\

<>@(4< >@&Z< N@2b6FH&,>>Z< FJ$X,8H"< 4 >@&Z< BD@*J8H"< B@:JR4H\ *@FHJB 8 4>@FHD">>Z<

DZ>8"<, RH@ B@2&@:4:@ &@FB@:\2@&"H\Fb @$T4D>Z<4 &@2<@0>@FHb<4 *:b H@&"D>@(@ "D$4HD"0" F

B@<@V\` BD@&,*,>4b <,0*J>"D@*>ZN H@D(@&ZN @B,D"P46. IBD"2*>,>4, 4>FH4HJP4@>":\>ZN

$"D\,D@&, <,T"&T4N &ZN@*J >" 2"DJ$,0>Z, DZ>84, BD4&,:@ 8 D"FT4D,>4` ^8FB@DH" 42 FHD">

F B,D,N@*>@6 ^8@>@<48@6 B@ &F,6 >@<,>8:"HJD, H@&"D@&. %>JHD,>>bb :4$,D":42"P4b *,:@&@6

"8H4&>@FH4 B@2&@:4:" N@2b6FH&,>>Z< FJ$X,8H"< &>JHD4 FHD">Z F&@$@*>@ &Z$4D"H\ @BH4<":\>Z,

DZ>84 F$ZH" 4 4FH@R>484 B@FH"&@8, RH@ b&:b,HFb 4FN@*>Z< JF:@&4,< *:b F@2*">4b >@&@6,
$@:,, F$":">F4D@&">>@6 FHDJ8HJDZ H@D(@&:4, @F>@&">>@6 >" F4FH,<, FD"&>4H,:\>ZN

BD,4<JV,FH&. )DJ(4, D,L@D<Z, & H@< R4F:, D"FT4D,>4, *@FHJB" 8 BDb<Z< 4>@FHD">>Z<

8"B4H":@&:@0,>4b< ( A37) 4 @$D"2@&">4, DZ>8@& 8"B4H":", H"80, F@2*":4 *@B@:>4H,:\>Z,

FH4<J:Z 4 &@2<@0>@FH4 *:b ^8FB@DH>ZN @B,D"P46.

48. ?*>"8@ FB@F@$FH&J`V4, D"2&4H4` H@D(@&:4 4<BJ:\FZ, F@2*"&",<Z, BD@(D"<<"<4

FH"$4:42"P44, >@FbH & P,:@< @*>@D"2@&Z6 N"D"8H,D 4 4N FH4<J:4DJ`V,, &@2*,6FH&4, F@

&D,<,>,< >,42$,0>@ @F:"$,&",H. A@F:, B,D&@>"R":\>@6 *,&":\&"P44 $@:\T4>FH&@

&@FH@R>@,&D@B,6F84N &":`H *@FH4(:4 F&@,6 D,":\>@6 FH@4<@FH4, 4 BD@42@T:@ J&,:4R,>4, 2"HD"H

HDJ*" >" ,*4>4PJ BD@*J8P44. !>":@(4R>Z< @$D"2@< :4$,D":42"P4b P,> 4 &>,T>,6 H@D(@&:4

JFHD">4:" "*<4>4FHD"H4&>Z, BD,BbHFH&4b, F*,D04&"&T4, H@D(@&J` "8H4&>@FH\, @*>"8@ @>" >,

@$,FB,R4&",H D"2&4H4b >@&ZN, BD4$Z:\>ZN &4*@& ^8FB@DH". CZ>@R>Z, D,L@D<Z @H8DZ&"`H

&@2<@0>@FH4 *:b H@D(@&:4, >@ >, F"<J H@D(@&:`; *:b >":"04&">4b H@D(@&:4 >,@$N@*4<@

&ZB@:>,>4, Db*" *DJ(4N JF:@&46. %@- B,D&ZN, BD,*BD4bH4b & FHD">"N F B,D,N@*>@6

^8@>@<48@6 *@:0>Z 4<,H\ 0,:">4, 4 $ZH\ & F@FH@b>44 &@FB@:\2@&"H\Fb ^H4<4 >@&Z<4

BD,*@FH"&:,>>Z<4 &@2<@0>@FHb<4: *:b ^H@(@ HD,$J,HFb BD@&,*,>4, *":\>,6T4N D,L@D< &

F,8H@D"N BD,*BD4bH46 4 $">8@&, &8:`R"b B,D,FHD@68J 4 BD4&"H42"P4`.
%@- &H@DZN, *:b JFB,N" B,D,FHD@684 D,FJDFZ *@:0>Z >"BD"&:bH\Fb & B@H,>P4":\>@

042>,FB@F@$>Z, ^8FB@DH>Z, F,8H@DZ; @*>"8@ DZ>@8 L"8H@D@& BD@42&@*FH&" & FHD">"N F
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B,D,N@*>@6 ^8@>@<48@6 b&:b,HFb >,F@&,DT,>>Z<, " BD4H@8 A37 >, @BD"&*Z&",H @04*">46.
%- HD,H\4N, B,DFB,8H4&" B@:JR,>4b $J*JV,6 BD4$Z:4 & ^8FB@DH>ZN F,8H@D"N B@- BD,0>,<J

2"HJ<">,>" &&4*J L"8H@D@& >,@BD,*,:,>>@FH4, F&b2">>ZN F &>JHD,>>,6 <"8D@^8@>@<4R,F8@6

B@:4H48@6 4 @$,FB,R,>4,< *@:(@FD@R>@(@ *@FHJB" 8 2"B"*>Z< DZ>8"<.

49. =,8@H@DZ, 42 ^H4N BD,BbHFH&46, $,2JF:@&>@, &ZN@*bH 2" D"<84 8@>HD@:b FHD"> F

B,D,N@*>@6 ^8@>@<48@6, @*>"8@ <>@(4, 42 >4N <@(JH 4 *@:0>Z $ZH\ JFHD">,>Z BJH,<

BD@&,*,>4b $@:,, BD@(D,FF4&>@6 &>JHD,>>,6 B@:4H484. ?$,FB,R,>4, JFH@6R4&@(@ D@FH" &

FHD">"N, >"N@*bV4NFb >" B,D,N@*>@< ^H"B,, &@2<@0>@ :4T\ >" @F>@&, &@2@$>@&:,>4b

4>&,FH4P46 & @F>@&>Z, L@>*Z 4 >,BD,DZ&>@(@ D"FT4D,>4b ^8FB@DH"; ^H4 ^:,<,>HZ, " H"80,

L4>">F@&"b FH"$4:42"P4b 4 L4F8":\>"b 8@>F@:4*"P4b *@:0>Z 2">4<"H\ 8:`R,&@, <,FH@ &

B@:4H48, FHD"> F B,D,N@*>@6 ^8@>@<48@6.

3. %>JHD,>>4, $"D\,DZ >" BJH4 D"2&4H4b ^8FB@DH" 4 B@&ZT,>4b 8@>8JD,>H@FB@F@$>@FH4

BD,*BD4bH46

50. %@ <>@(4N F:JR"bN H@D(@&Z, 8@<B">44 & FHD">"N, >"N@*bV4NFb >" B,D,N@*>@< ^H"B,,
&,F\<" JFB,T>@ @HD,"(4D@&":4 >" D"FB"* BD,0>,6 H@D(@&@6 F4FH,<Z. % 2>"R4H,:\>@6 FH,B,>4

H@D(@&:b $Z:" B,D,@D4,>H4D@&">" F &@FH@R>ZN DZ>8@& >" 2"B"*>Z,. ?*>"8@ *:b H@(@ RH@$Z

&>,T>,H@D(@&Z6 F,8H@D >, BD,&D"H4:Fb & L"8H@D, F*,D04&"`V46 BD@42&@*FH&@, @> >J0*",HFb

& B@FH@b>>@< F@&,DT,>FH&@&">44. ]H@ & F&@` @R,D,*\ @2>"R",H >,@$N@*4<@FH\ JBD"2*>,>4b

Db*" &>JHD,>>4N $"D\,D@& >" @$V,>"P4@>":\>@< JD@&>, 4 >" JD@&>, BD,*BD4bH46, >"4$@:,,

&"0>Z, 42 8@H@DZN @B4F">Z >40,.

a) ?F>@&>Z, BD,BbHFH&4b >" BJH4 H@D(@&:4 >" >"P4@>":\>@< JD@&>,

i) A:"H,04

51. ?*>" 42 @F>@&>ZN HDJ*>@FH,6, F 8@H@DZ<4 FH":84&"`HFb H@D(@&Z, @D(">42"P44,
2"8:`R",HFb & BD@$:,<"N B:"H,0,6. )@ H,N B@D B@8" BD,*BD4bH4b >, $J*JH J&,D,>Z &

>,2"<,*:4H,:\>@6 @B:"H, H@&"D@& 4 JF:J(, H@D(@&:b >, $J*,H 4<,H\ B@* F@$@6 D,":\>@6

@F>@&Z. 7 BD4R4>"< 8D424F" >,B:"H,0,6 F:,*J,H @H>,FH4 &ZF@846 JD@&,>\ 2"*@:0,>>@FH4,
&ZF@84, BD@P,>H>Z, FH"&84 4 &ZF@84, >":@(4; >,"*,8&"H>Z6 4 >, 4<,`V,6 @BZH"

L4>">F@&Z6 F,8H@D; @HFJHFH&4, *@FH"H@R>ZN ^8FB@DH>ZN 8D,*4H@& 4 <,N">42<@& FHD"N@&">4b

^8FB@DH"; " H"80, HDJ*>@FH4, F&b2">>Z, F @$,FB,R,>4,< &ZB@:>,>4b 8@>HD"8H@& 4

BD"8H4R,F84< BD4<,>,>4,< 2"8@>@& @ $">8D@HFH&,.

ii) 3>LD"FHDJ8HJD"

52. ),bH,:\>@FH\ L4D<- ^8FB@DH,D@& 2>"R4H,:\>@ 2"HDJ*>b,HFb @HFJHFH&4,< F@&D,<,>>@6 4

^LL,8H4&>@6 H,:,8@<<J>48"P4@>>@6 F,H4 4 FH"$4:\>@6 4 >"*,0>@6 HD">FB@DH>@6 F4FH,<Z.
):b D"2&4H4b ^H4N ^:,<,>H@& 4>LD"FHDJ8HJDZ *@ >,@$N@*4<@(@ JD@&>b HD,$J`HFb >@&Z,

4>&,FH4P44. 7D@<, H@(@, F"<4 BD"&4H,:\FH&" JFJ(J$:b`H HD">FB@DH>Z, BD@$:,<Z, &&@*b

*@D@(@FH@bV4, 4 @H>4<"`V4, &D,<b H@D(@&Z, BD@P,*JDZ, &8:`R"`V4, @L@D<:,>4,

H"<@0,>>ZN *@8J<,>H@& 4 JB:"HJ HD">24H>ZN F$@D@&.
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iii) =,^LL,8H4&>Z, 4>L@D<"P4@>>Z, 8">":Z

53. =" >"P4@>":\>@< JD@&>, BD"&4H,:\FH&", @$X,*4>,>4b BD,*BD4>4<"H,:,6 4 H@D(@&Z,

B":"HZ 4(D"`H &"0>J` D@:\ & BD,*@FH"&:,>44 4>L@D<"P44 @ DZ>@R>ZN &@2<@0>@FHbN 4

JF:@&4bN *@FHJB" >" DZ>@8. ?*>"8@ & $@:\T4>FH&, FHD"> F ^8@>@<48@6 B,D,N@*>@(@ B,D4@*"

BD"&4H,:\FH&" B@- BD,0>,<J 4(D"`H &,F\<" F8D@<>J` D@:\ & &@BD@F"N D"FBD@FHD">,>4b

4>L@D<"P44, " "FF@P4"P44 BD,*BD4>4<"H,:,6 4 H@D(@&Z, B":"HZ >"N@*bHFb & FH"*44

FH">@&:,>4b.

b) ?F>@&>Z, BD,BbHFH&4b >" JD@&>, BD,*BD4bH46

i) =428"b BD@42&@*4H,:\>@FH\

54. #@:\T4, D"2<,DZ BD,*BD4bH46, D"2*JHZ, TH"HZ 4 >42846 8@^LL4P4,>H 4FB@:\2@&">4b

D"$@R,6 F4:Z 4 @$@DJ*@&">4b BD4&@*bH 8 H@<J, RH@ <>@(4, 8@<B">44 ND@>4R,F84 FHD"*"`H @H

>428@6 BD@42&@*4H,:\>@FH4, 8@H@DJ` >,&@2<@0>@ 8@<B,>F4D@&"H\ >428@6 2"D"$@H>@6 B:"H@6.

ii) IBD"&:,>4, 4 :`*F84, D,FJDFZ

55. M@Hb F4FH,<" P,>HD":42@&">>@(@ B:">4D@&">4b &@FB4HZ&":" BD,8D"F>ZN F H,N>4R,F8@6 4

>"JR>@6 H@R84 2D,>4b DJ8@&@*4H,:,6, @>" 42@:4D@&":" 4N @H >,B@FD,*FH&,>>@(@ 8@>H"8H" F

B@FH"&V48"<4 4 2"8"2R48"<4. #@:\T4>FH&@ BD,*BD4bH46 L"8H4R,F84 >48@(*" >, D"2&4&":4

&>JHD,>>4, &@2<@0>@FH4 *:b ^LL,8H4&>@(@ <"D8,H4>(" F&@,6 BD@*J8P44. AD4 4F8"0,>>@6

FHDJ8HJD, FH4<J:@& & JF:@&4bN F4FH,<Z P,>HD":42@&">>@(@ B:">4D@&">4b N@2b6FH&,>>Z<

DJ8@&@*4H,:b< >, >J0>@ $Z:@ D"2D"$"HZ&"H\ FHD"H,(44 D,":42"P44 F&@,6 BD@*J8P44 >"

&>JHD,>>,<, >, (@&@Db J0, @ 2"DJ$,0>@<, DZ>8,. ?*>"8@ B@:@0,>4, & ^H@< B:">, >, &,2*,

@*4>"8@&@: & >,8@H@DZN FHD">"N, H"84N, 8"8 %,>(D4b, N@2b6FH&,>>Z, DJ8@&@*4H,:4

B@**,D04&":4 &,F\<" H,F>Z, 8@>H"8HZ F &>,T>4<4 B"DH>,D"<4 4 B@^H@<J $Z:4 (@D"2*@ :JRT,

4>L@D<4D@&">Z @ 8@>X`>8HJD, >" 2"DJ$,0>ZN DZ>8"N.
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%EG!%7!%EG!%7! 2

GC!7G?C=Y+GC!7G?C=Y+ AC?31%?)EG%!AC?31%?)EG%! %% ;3=E7+;3=E7+ 33 7?%+=GC37?%+=GC3

% 8"R,FH&, H4B4R>@(@ BD4<,D" BD,*BD4bH4b, 4<,`V,(@ >428J` BD@42&@*4H,:\>@FH\,
<@0>@ BD4&,FH4 <4>F846 HD"8H@D>Z6 2"&@* " #,:"DJF\". % H@ &D,<b 8"8 @$V,,

8@:4R,FH&@ 2">bHZN >" ^H@< BD,*BD4bH44 F@FH"&:b`H @8@:@ 30 000 R,:@&,8, 42 8@H@DZN

:4T\ HD,H\ >,B@FD,*FH&,>>@ JR"FH&@&":" & BD@42&@*FH&, HD"8H@D@&, 2"&@* &ZBJFH4: 2" (@*

@8@:@ 80 000 HD"8H@D@&. 1" H@H 0, (@* HD"8H@D>Z6 2"&@* "Massey Ferguson" &

7@&,>HD4, !>(:4b, >" 8@H@D@< D"$@H",H <,>,, 2 000 R,:@&,8, BD@42&,:

120 000 HD"8H@D@&. )"0, ,F:4 JR,FH\, RH@ 2"&@* & 7@&,>HD4 b&:b,HFb $@:,,

F@&D,<,>>Z< 4 :JRT, @F>"V,> "&H@<"H424D@&">>Z< @$@DJ*@&">4,< B@ FD"&>,>4` F

<4>F84< BD,*BD4bH4,<, D"2>4P" & BD@42&@*4H,:\>@FH4 @FH",HFb &,F\<" 2>"R4H,:\>@6.

56. % ^H4N FHD">"N 4<,,HFb &ZF@8@8&":4L4P4D@&">>"b D"$@R"b F4:", 8@H@D"b, *"0, ,F:4 ^H"

8&":4L48"P4b >, B@:>@FH\` @H&,R",H HD,$@&">4b< DZ>8", b&:b,HFb B@H,>P4":\>@

8@>8JD,>H@FB@F@$>@6. %<,FH, F H,< *4FP4B:4>4D@&">>@FH\, @H>@T,>4, 8 D"$@H,, JF:@&4b

HDJ*", D"2<,D 2"D"$@H>@6 B:"HZ 4 H. *. >"N@*bHFb >" >428@< JD@&>,, RH@ BD4&@*4H 8 B:@N@<J

8"R,FH&J 42(@H"&:4&",<@6 BD@*J8P44 4 BD@(J:"<. 7D@<, H@(@, >" BD,*BD4bH4bN RD,2<,D>@

D"2*JHZ TH"HZ, BD4R,< <>@(4, D"$@H>484 2">bHZ & FL,D"N, >, 4<,`V4N >4R,(@ @$V,(@ F

BD@42&@*FH&,>>@6 *,bH,:\>@FH\` BD,*BD4bH46, >"BD4<,D & FHD@4H,:\FH&, 4 ^8FB:J"H"P44 04:ZN

8@<B:,8F@&, <>@(@R4F:,>>ZN $@:\>4P, T8@: 4 H. *.

iii) AD,*BD4bH4b 4 @$@DJ*@&">4,

57. 1" D,*84<4, *@FH@6>Z<4 &>4<">4b 4F8:`R,>4b<4, $@:\T4>FH&@ BD,*BD4bH46

BD,*FH"&:b`H F@$@6 $@:\T4,, JFH"D,&T4, 4 HD,$J`V4, D,<@>H" 8@DBJF", >"B@:>,>>Z, H"84<4

0, (D@<@2*84<4, Hb0,:Z<4, JFH"D,&T4<4 <"T4>"<4 4 @$@DJ*@&">4,<. ;>@(4, BD,*BD4bH4b

&F, 0, 4<,`H "&H@<"H424D@&">>@, @$@DJ*@&">4,, @*>"8@ @>@ 2"R"FHJ` 4FB@:\2J,HFb F >,B@:>@6

2"(DJ28@6. E@&D,<,>>Z, <"T4>Z <@(JH F@2*"&"H\ " J284, <,FH"" & H,N>@:@(4R,F84N BD@P,FF"N,
,F:4 @>4 4FB@:\2J`HFb &<,FH, F@ 2>"R4H,:\>@ <,>,, $ZFHD@*,6FH&J`V4<, JFH"D,&T4<

@$@DJ*@&">4,<. 7 H@<J 0, >,J*@&:,H&@D4H,:\>@, F@FH@b>4, <>@(4N 2"&@*@& >, FH4<J:4DJ,H

&:"*,:\P,& 8 JFH">@&8, F"<@(@ *@D@(@(@ 4 F@&D,<,>>@(@ @$@DJ*@&">4b.

iv) AD@*J8P4b 4 DZ>@R>Z, BD@$:,<Z

58. ;>@(4, &4*Z BD@*J8P44, &ZBJF8",<Z, & >"FH@bV,, &D,<b & FHD">"N F B,D,N@*>@6

^8@>@<48@6, >, J*@&:,H&@Db`H HD,$@&">4b< 0,FH84N >@D<"H4&@& ( 8 BD4<,DJ, F H@R84 2D,>4b

2*D"&@@ND">,>4b, $,2@B"F>@FH4 4 ^8@:@(44) 4 BD@,8H>ZN H,N>4R,F84N JF:@&46, 8@H@DZ,

*,6FH&J`H >" 2"B"*,. 7"R,FH&@ BD@*J8P44 &@ <>@(4N F:JR"bN 2>"R4H,:\>@ >40,
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<,0*J>"D@*>ZN FH">*"DH@&. +F:4 F@HDJ*>484 B@ 8@>HD@:` 8"R,FH&" & P,:@< <@(JH @$,FB,R4H\

>"*:,0"V,, F@@H&,HFH&4, BD@*J8P44 B"D"<,HD"<, 8@H@DZ, <@(JH $ZH\ 42<,D,>Z L424R,F84,
N4<4R,F84 4 H. *., H@, 8"8 BD"&4:@, @>4 >, D"FB@:"("`H 8D4H,D4b<4, B@ 8@H@DZ< <@0>@

@BD,*,:4H\ FJ$X,8H4&>Z, N"D"8H,D4FH484 BD@*J8P44, H"84,, 8"8 *42"6>, 8"R,FH&@ B@&,DN>@FH4,
@H*,:8", FH4:\, P&,H 4 H. *. % D,2J:\H"H, <>@(4, &4*Z BD@*J8P44 H@R>@ F@@H&,HFH&J`H

H,N>4R,F84< JF:@&4b< & B:">, D"2<,D>ZN *@BJF8@&, *@:(@&,R>@FH4 4 ^LL,8H4&>@FH4, @*>"8@

4N &>,T>46 &4* 4 @L@D<:,>4, @FH"&:b`H 0,:"H\ <>@(@ :JRT,(@.

v) 7":\8J:bP4b F,$,FH@4<@FH4 4 P,>@@$D"2@&">4,

59. #J*JR4 &@FB4H">>Z<4 & B,D4@*, 8@(*" &F, P,>Z JFH">"&:4&":4F\ BD"&4H,:\FH&@<,
DJ8@&@*4H,:4 BD,*BD4bH46 >, 4<,`H $"2@&ZN 2>">46 @ >"*:,0"V,< 4FR4F:,>44 F,$,FH@4<@FH4

4 >"2>"R,>44 P,> >" F&@` BD@*J8P4`. %@ <>@(4N F:JR"bN BD@*J8P4b D,":42J,HFb B@

RD,2<,D>@ 2">40,>>@6 P,>, 42- 2" >,&,D>@(@ D"FR,H" FJ<<"D>ZN 42*,D0,8 >" ,, BD@42&@*FH&@,
" H"80, B@H@<J, RH@ & P,>J >, &8:`R,>Z 2"HD"HZ >" @$,FB,R,>4, 8"R,FH&", BD@,8H4D@&">4, 4

D"2D"$@H8J.

60. % *DJ(4N F:JR"bN 2"BD"T4&",<"b P,>" F:4T8@< &ZF@8" B@ FD"&>,>4` F ">":@(4R>@6

BD@*J8P4,6, BD,*:"(",<@6 8@>8JD,>H"<4. G"8"b >,J*@&:,H&@D4H,:\>"b F4HJ"P4b $J*,H

FJV,FH&@&"H\ *@ H,N B@D, B@8" >" BD,*BD4bH4bN >, $J*JH BD4<,>bH\Fb >"*:,0"V4, <,H@*Z 4

BD4,<Z D"FR,H" BD@42&@*FH&,>>ZN 42*,D0,8 4 >"2>"R,>4b P,>Z >" BD@*J8P4`, " H"80, B@8" &

FHD">, >, J&,:4R4HFb 8@:4R,FH&@ 8&":4L4P4D@&">>ZN $JN(":H,D@&.

vi) A@FH"&8"

61. E&@,&D,<,>>"b B@FH"&8" BD@*J8P44 2"8"2R48J - @*4> 42 D,T"`V4N L"8H@D@& *:b

D"FT4D,>4b *@:4 DZ>8". 1"8"2R484 >, $J*JH 2"8JB"H\ BD@*J8P4` *"0, >"4&ZFT,(@ 8"R,FH&"

4 B@ 8@>8JD,>H@FB@F@$>Z< P,>"<, ,F:4 ^H" BD@*J8P4b >, <@0,H $ZH\ B@FH"&:,>" &

F@(:"F@&">>Z, FD@84. AD,*BD4bH4b FHD"> F B,D,N@*>@6 ^8@>@<48@6 4FBZHZ&"`H HDJ*>@FH4 F

&ZB@:>,>4,< H"84N 8@>HD"8H>ZN @$b2"H,:\FH&, & @F@$,>>@FH4 >" D,(4@>":\>ZN DZ>8"N, &&4*J

HD">FB@DH>ZN 4 HD">24H>ZN BD@$:,<. ):b 2"8"2R48", D"2J<,,HFb, >, 4<,,H 2>"R,>4b,
BD@42@T:" :4 2"*,D08" B@ &4>, B@FH"&V48@& 4:4 B@ 8"84<- :4$@ 4>Z< BD4R4>"<. ?F>@&>"b

BD@$:,<" - @$,FB,R4H\ BD,*F8"2J,<@FH\ B@FH"&@8.

vii) ]8FB@DH>"b JB"8@&8" 4 <"D84D@&8"

62. ?HFJHFH&4, 8"R,FH&,>>ZN JB"8@&@R>ZN <"H,D4":@& 4 >,"*,8&"H>"b <"D84D@&8" - @$ZR>"b

BD@$:,<" *:b BD,*BD4bH46 ^H@(@ D,(4@>". ="*:,0"V"b JB"8@&8" 4 <"D84D@&8" 4<,`H

4F8:`R4H,:\>@ &"0>@, 2>"R,>4, *:b @$,FB,R,>4b F@ND">>@FH4 (DJ2@& BD4 B,D,&@28, 4 *:b

8@>8JD,>H@FB@F@$>@(@ BD,*FH"&:,>4b BD@*J8P44 B@8JB"H,:b<. IB"8@&8" 4 <"D84D@&@R>Z,

^H48,H84 *@:0>Z $ZH\ *@FH"H@R>@ BD4&:,8"H,:\>Z<4 4 @L@D<:,>Z H"84< @$D"2@<, RH@$Z @>4

FB@F@$FH&@&":4 D,8:"<, 4 BD@*"0, BD@*J8P44. G,8FH >" ^H48,H8"N *@:0,> $Z: @$b2"H,:\>@

>"B,R"H"> >" b2Z8, 2"8"2R48" 4 *@:0,> B@:>@FH\` @H&,R"H\ B@D@6 &,F\<" F:@0>Z< BD"&4:"<

4 HD,$@&">4b<, BD,*Xb&:b,<Z< 8 <"D84D@&8, >" DZ>8, 2"8"2R48".
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4. )@FHJB 8 DZ>8"<

a) IDJ(&"6F846 D"J>* 8"8 <,N">42< @$,FB,R,>4b *@FHJB" 8 DZ>8"<

63. 7@(*" & 1986 (@*J *@(@&"D4&"`V4,Fb FH@D@>Z '!GG >"R":4 IDJ(&"6F846 D"J>* H@D(@&ZN

B,D,(@&@D@&, F@&,HF846 $:@8 &F, ,V, $Z: B@:4H4R,F8@6 D,":\>@FH\`. E@&,H ]8@>@<4R,F8@6

%2"4<@B@<@V4 ( E]%) BD,*FH"&:b: F@$@6 @F>@&>@6 <,N">42< H@D(@&:4 *:b FHD"> P,>HD":\>@6 4

&@FH@R>@6 +&D@BZ, ^8@>@<48" 8@H@DZN LJ>8P4@>4D@&":" & JF:@&4bN F@P4":4FH4R,F8@6 F4FH,<Z

P,>HD":42@&">>@(@ B:">4D@&">4b. %@F,<\ *@:(4N :,H H@D(@&ZN B,D,(@&@D@& F@&B":4 F D"2&":@<

F@&,HF8@6 F4FH,<Z, @H8"2@< @H P,>HD":42@&">>@(@ B:">4D@&">4b ^8@>@<484, " H"80, F

&@2&D"V,>4,< (@FJ*"DFH&- BD"&@BD,,<>48@& & :@>@ <4D@&@6 ^8@>@<484. IFB,T>@, 2"&,DT,>4,

IDJ(&"6F8@(@ D"J>*" 4 BD,*FH@bV,, >" $:40"6T,, &D,<b F@2*">4, %F,<4D>@6 H@D(@&@6

@D(">42"P44 @$,FB,R4&"`H @F>@&J *:b :4$,D":42"P44 ^8@>@<484 & FHD">"N, >"N@*bV4NFb >"

B,D,N@*>@< ^H"B,, 4 *:b ,, "*"BH"P44 8 JF:@&4b< H@D(@&:4 >" F&@$@*>@< DZ>8,.

64. Q,TF8"b C,FBJ$:48", E:@&"84b, %,>(D4b, A@:\T" 4 CJ<Z>4b b&:b`HFb

*@(@&"D4&"`V4<4Fb FH@D@>"<4 '!GG 4 FH">JH R:,>"<4 - @F>@&"H,:b<4 %G?. E,8D,H"D4"H

'!GG B@>4<",H, RH@ & FD,*>,FD@R>@6 B,DFB,8H4&, &F, FHD">Z F B,D,N@*>@6 ^8@>@<48@6

B@0,:"`H &FHJB4H\ & %G?, @*>"8@ <>@(4< 42 >4N B@HD,$J,HFb &D,<b 4 2>"R4H,:\>@,

H,N>4R,F8@, F@*,6FH&4, *:b "*"BH4D@&">4b F&@,6 H@D(@&@6 B@:4H484 4 ^8@>@<4R,F84N FHDJ8HJD

8 BD"&4:"< F&@$@*>@(@ DZ>8". ! B@8" FHD">Z F B,D,N@*>@6 ^8@>@<48@6, 8@H@DZ, J0,

b&:b`HFb R:,>"<4 '!GG, 4 FHD">Z, >"N@*bV4,Fb >" D">>,6 FH"*44 BD@P,FF" B,D,N@*", $J*JH

B@FH"&:,>Z & D"2:4R>Z, JF:@&4b.

65. % P,:@<, F@(:"F>@ BD@(>@2"< F,8D,H"D4"H" '!GG, IDJ(&"6F846 D"J>* B,D,(@&@D@&

BD4&,*,H 8 J&,:4R,>4` @$X,<" <4D@&@6 H@D(@&:4 >" 9-24% 12 /. 7"84, &Z(@*Z @H ^H@(@

B@:JR"H FHD">Z F ^8@>@<48@6 B,D,N@*>@(@ B,D4@*", $J*,H &@ <>@(@< 2"&4F,H\ @H 4N

FB@F@$>@FH4 JR"FH&@&"H\ & <,0*J>"D@*>@6 H@D(@&:, 4 @H 4N 8@>8JD,>H@FB@F@$>@FH4. EHD">Z F

B,D,N@*>@6 ^8@>@<48@6 4(D"`H :4T\ @R,>\ @(D">4R,>>J` D@:\ & <4D@&@6 ^8@>@<48,:
& 1992 (@*J >" 4N *@:` BD4N@*4:@F\ <,>,, 2,5% @H @$V,(@ @$X,<" <4D@&@6 H@D(@&:4 13/.
?*>"8@ IDJ(&"6F846 D"J>* F:,*J,H D"FF<"HD4&"H\ 8"8 <,N">42<, F@2*"`V46 $:"(@BD4bH>Z,

JF:@&4b *:b H@(@, RH@$Z FHD">Z F B,D,N@*>@6 ^8@>@<48@6 "8H4&424D@&":4 BD@H,8"`V4, & >4N

BD@P,FFZ B,D,FHD@684.

66. ?F>@&>Z, D,2J:\H"HZ IDJ(&"6F8@(@ D"J>*" <@0>@ F&,FH4 8 R,HZD,< BJ>8H"<:

- <,DZ *:b @H8DZH4b DZ>8@&;

- $@:,, FHD@(4, BD"&4:" F&@$@*>@6 4 FBD"&,*:4&@6 H@D(@&:4;

- >@&Z, <,0*J>"D@*>Z, BD"&4:" & @H>@T,>44 JF:J(, 4>H,::,8HJ":\>@6 F@$FH&,>>@FH4

4 4>&,FH4P46 & H@D(@&:`;

- F@2*">4, >@&@6 <,0*J>"D@*>@6 @D(">42"P44: %G?.
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67. I8"2">>Z, <,DZ & F@&@8JB>@FH4 $J*JH *"&"H\ 8@:4R,FH&,>>Z6 4 8"R,FH&,>>Z6 ^LL,8H.
% FHD">"N F B,D,N@*>@6 ^8@>@<48@6 &@2*,6FH&4, & 8D"H8@FD@R>@6 B,DFB,8H4&, <@0,H @8"2"H\Fb

>,("H4&>Z< - 8 BD4<,DJ, $J*,H JFH">@&:,> $@:,, 0,FH846 8@>HD@:\ 2" H@D(@&:,6, F&b2">>@6 F

F@FH@b>4,< @8DJ0"`V,6 FD,*Z, - @*>"8@ & FD,*>,FD@R>@6 4 *@:(@FD@R>@6 B,DFB,8H4&,, 8"8

@04*",HFb, ^H4 FHD">Z 42&:,8JH 42 :4$,D":42"P44 H@D(@&ZN <,N">42<@& FJV,FH&,>>Z, &Z(@*Z,
8@H@DZ,, &@2<@0>@, @8"0JHFb $@:,, 2>"R4H,:\>Z<4, R,< &Z(@*Z, 8@H@DZ, B@:JR"H >"4$@:,,

D"2&4HZ, FHD">Z. E,:\F8@, N@2b6FH&@ 4 H,8FH4:\>"b BD@<ZT:,>>@FH\, & R"FH>@FH4, b&:b`HFb

*&J<b F,8H@D"<4, 8@H@DZ, *@:0>Z B@:JR4H\ 2>"R4H,:\>Z, :\(@HZ B@ D,2J:\H"H"< IDJ(&"6F8@(@

D"J>*".

68. EHD">Z F B,D,N@*>@6 ^8@>@<48@6, J0, b&:b`V4,Fb *@(@&"D4&"`V4<4Fb FH@D@>"<4

'!GG, F<@(JH &@FB@:\2@&"H\Fb ^H4<4 &Z(@*"<4 & $@:,, $:428@6 B,DFB,8H4&,. %<,FH, F H,<

F:,*J,H B@*R,D8>JH\, RH@ +&D@B,6F84, F@(:"T,>4b @8"0JH $@:,, $:"(@BD4bH>@, &@2*,6FH&4, >"

^8FB@DH ^H4N FHD"> >" @F>@&>Z, DZ>84 +&D@B,6F8@(@ F@`2", R,< IDJ(&"6F846 D"J>*. ]H4

F@(:"T,>4b F@2*"`H 4F8:`R4H,:\>@ $:"(@BD4bH>Z, BD,*B@FZ:84 *:b F>40,>4b H@D(@&ZN

$"D\,D@& <,0*J +E 4 Q,TF8@6 C,FBJ$:48@6, E:@&"84,6, A@:\T,6, %,>(D4,6, CJ<Z>4,6 4

#@:("D4,6.

69. ]<B4D4R,F84, *">>Z,, B@:JR,>>Z, 42 E:@&"844, %,>(D44 4 A@:\T4, B@*H&,D0*"`H

>,&@2<@0>@FH\ R,H8@6 8"R,FH&,>>@6 @P,>84 B@F:,*FH&46 IDJ(&"6F8@(@ D"J>*". ?R,>\ <>@(@,

2"&4F4H @H FB@F@$>@FH4 FHD"> F B,D,N@*>@6 ^8@>@<48@6 D,"(4D@&"H\ >" DZ>@R>Z6 FBD@F 4

>":"*4H\ 8@>8JD,>H@FB@F@$>@, BD@42&@*FH&@, @H&,R"`V,, HD,$@&">4b< 8"R,FH&". ?04*",HFb,
RH@ IDJ(&"6F846 D"J>* $J*,H F@*,6FH&@&"H\ F@2*">4` F@&<,FH>ZN BD,*BD4bH46 <,0*J &@FH@8@<

4 2"B"*@<, @F@$,>>@ & FL,D, JF:J(. 7D@<, H@(@, H@H L"8H, RH@ R:,>Z '!GG & &@FH@R>@6

+&D@B, @H8DZ&"`H F&@4 DZ>84, @FJV,FH&:b`H J&b28J F&@4N H"D4L@& 4 F>4<"`H

BD@H,8P4@>4FHF84, 8@:4R,FH&,>>Z, @(D">4R,>4b, B@ &F,6 &4*4<@FH4, $J*,H FB@F@$FH&@&"H\

H@<J, RH@ 2"B"*>Z, 4>&,FH@DZ $J*JH 2"8D,B:bH\Fb & ^H4N FHD">"N >, H@:\8@ *:b H@(@, RH@$Z

B@FH"&:bH\ H@&"DZ >" 4N &>JHD,>>46 DZ>@8, >@ 4 H"80, *:b >":"04&">4b <,0D,(4@>":\>@(@

^8FB@DH" 14/.

70. C@FF4b, 4<,b >"4$@:\T46 @$X,< H@D(@&:4 FD,*4 FHD"> F B,D,N@*>@6 ^8@>@<48@6, >,

b&:b,HFb *@(@&"D4&"`V,6Fb FH@D@>@6 '!GG 4 >, BD4>4<":" JR"FH4b & IDJ(&"6F8@< D"J>*,.
AD,*B@:"(",HFb, RH@ C@FF46F8"b K,*,D"P4b $J*,H &,FH4 B,D,(@&@DZ @ &FHJB:,>44 &@ %F,<4D>J`

H@D(@&J` @D(">42"P4` &@ &H@D@6 B@:@&4>, >Z>,T>,(@ *,FbH4:,H4b. ):b $@:\T4>FH&"

FZD\,&ZN H@&"D@&, ^8FB@DH4DJ,<ZN 42 C@FF44, J0, JFH">@&:,>Z <4>4<":\>Z, H"D4L>Z,

$"D\,DZ. A,D&@@R,D,*>"b 2"*"R" *:b C@FF44 - >, *@BJFH4H\, RH@$Z IDJ(&"6F846 D"J>* BD4&,:

8 JF4:,>4` *4F8D4<4>"P44 & @H>@T,>44 ^8FB@DH" BD@*J8P44 @$D"$"HZ&"`V,6

BD@<ZT:,>>@FH4. C@FF4b FHD,<4HFb 8 JFH">@&:,>4` D"&,>FH&" & 8"R,FH&, $"2@&@(@ BD4>P4B"

&F,@$X,<:`V,6, (:@$":\>@6 F4FH,<Z H@D(@&:4. ?*>"8@ D@FF46F8"b ^8@>@<48" B@- BD,0>,<J &

2>"R4H,:\>@6 FH,B,>4 D,(J:4DJ,HFb (@FJ*"DFH&@<, " BD@P,FF B,D,N@*" ,V, >, 2"&,DT,>.
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71. E@2*">>Z6 & N@*, D"$@HZ IDJ(&"6F8@(@ D"J>*" <,N">42< D"FF<@HD,>4b H@D(@&@6 B@:4H484

$J*,H *,6FH&@&"H\ 8"8 FD,*FH&@ JB@Db*@R,>4b H@D(@&@6 B@:4H484 FHD"> F B,D,N@*>@6

^8@>@<48@6. ?> H"80, @$,FB,R4H 4< *@FHJB 8 DZ>8"< HD,H\4N FHD"> 4 JBD@R4H BD"&@&J`

@F>@&J <,0*J>"D@*>@6 H@D(@&:4 15/.

b) )@FHJB 8 2"B"*>Z< DZ>8"<

72. C"FT4D,>4, *@FHJB" 8 DZ>8"< D"FF<"HD4&",HFb 8"8 @*>@ 42 >"4$@:,, ^LL,8H4&>ZN

FD,*FH& B@**,D084 D,L@D<, B@F8@:\8J @>@ >, H@:\8@ J8D,B:b,H 4<B@DH>Z6 B@H,>P4":, >@ 4

F@*,6FH&J,H @FJV,FH&:,>4` FHDJ8HJD>@6 B,D,FHD@684 4 @$D"2@&">4` >@&@6 F4FH,<Z H@D(@&:4,
@F>@&">>@6 >" FD"&>4H,:\>ZN BD,4<JV,FH&"N, @HD"0"`V4N >@&Z, @H>@F4H,:\>Z, P,>Z.
C"FT4D,>4, *@FHJB" >" 2"B"*>Z, DZ>84 <@0,H H"80, FH4<J:4D@&"H\ 8@>8JD,>P4` & FHD">"N F

B,D,N@*>@6 ^8@>@<48@6, H"8 8"8 L4D<Z ^H4N FHD"> $J*JH &Z>J0*,>Z BD@H4&@FH@bH\

8@>8JD,>P44 F@ FH@D@>Z 2"DJ$,0>ZN L4D<- 4<B@DH,D@&.

73. ?*>"8@ <>@(4, FHD">Z F ^8@>@<48@6 B,D,N@*>@(@ B,D4@*" F,HJ`H >" H@, RH@ D"2:4R>Z,

<,DZ, BD4>4<",<Z, 2"B"*>Z<4 BD"&4H,:\FH&"<4, F*,D04&"`H BD@*&40,>4, 4N H@&"D@& >"

2"B"*>Z, DZ>84 4 >">@FbH JV,D$ 4N H@D(@&:,. E *DJ(@6 FH@D@>Z, 2" B@F:,*>4, BbH\ :,H

<>@(@R4F:,>>Z, >@&Z, H@D(@&Z, F@(:"T,>4b 4 @*>@FH@D@>>4, *,6FH&4b BD4&,:4 8

T4D@8@<"FTH"$>@6 :4$,D":42"P44 H@D(@&ZN @H>@T,>46 <,0*J 2"B"*@< 4 FHD">"<4 F

B,D,N@*>@6 ^8@>@<48@6. ]H4 *@(@&@D,>>@FH4 FB@F@$FH&@&":4 D"FT4D,>4` &@FH@R>@(@ ^8FB@DH"

& FHD">Z F D"2&4H@6 DZ>@R>@6 ^8@>@<48@6, RH@ B@2&@:4:@ R"FH4R>@ 8@<B,>F4D@&"H\ D"2DZ&

H@D(@&ZN F&b2,6 F $Z&T4<4 B"DH>,D"<4 B@ E]%, " H"80, FB@F@$FH&@&":@ $ZFHD@6

B,D,@D4,>H"P44 4N H@D(@&ZN B@H@8@& >" 2"B"*. % 8"8@6 FH,B,>4 2"B"*>Z, DZ>84 FH":4

*,6FH&4H,:\>@ @H8DZHZ<4 *:b BD@42&@*4H,:,6 42 &@FH@R>@6 +&D@BZ, <@0>@ FJ*4H\ B@ HD,<

8@<B@>,>H"< B@:4H484 2"B"*>ZN FHD">: 1) H"D4LZ, 2) >,H"D4L>Z, $"D\,DZ 4

3) *DJ(4, L"8H@DZ, 8@H@DZ, <@(JH F*,D04&"H\ H@D(@&:`.

1) G"D4LZ - >"4$@:,, $:"(@BD4bHFH&J,<"b >"P4b ( =#=), %F,@$V"b F4FH,<"

BD,L,D,>P46 ( %EA) 4 F@(:"T,>4b @ BD,L,D,>P4":\>@6 H@D(@&:, ( EAG)

74. % @H>@T,>44 BD,*@FH"&:,>4b FHD">"< F B,D,N@*>@6 ^8@>@<48@6 FH"HJF" >"4$@:,,

$:"(@BD4bHFH&J,<@6 >"P44 ( =#=), " H"80, D"FBD@FHD">,>4b >" >4N *,6FH&4b %F,@$V,6

F4FH,<Z BD,L,D,>P46 ( %EA) F:,*J,H @H<,H4H\, RH@ F 60- N 4 70- N (@*@& FHD">Z F B,D,N@*>@6

^8@>@<48@6 B@:\2@&":4F\ &Z(@*"<4, &ZH,8"`V4<4 42 D,04<" =#= & 2"B"*>@6 +&D@B, 4

7">"*,. E@,*4>,>>Z, SH"HZ, @*>"8@, :4T\ F@&F,< >,*"&>@ BD,*@FH"&4:4 FH"HJF =#=

%,>(D44, A@:\T, 4 CJ<Z>44. % 1989 (@*J & D"<8"N E@(:"T,>4b @ H@D(@&:, 4

F@HDJ*>4R,FH&, +&D@B,6F846 F@`2 BD,*@FH"&4: D,04< =#= $Z&T,<J EEEC. % >"FH@bV,,

&D,<b &,*JHFb B,D,(@&@DZ @ 2"8:`R,>44 F@(:"T,>46 @ B"DH>,DFH&, 4 F@HDJ*>4R,FH&, F 8"0*Z<

42 >@&ZN >,2"&4F4<ZN (@FJ*"DFH& ( =='), D">,, &N@*4&T4N & F@FH"& EEEC; @>4 2"<,>bH

)@(@&@D @ H@D(@&:, 4 F@HDJ*>4R,FH&, 4 $J*JH H"80, @F>@&">Z >" D,04<, =#=.
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75. A@ JF:@&4b< %EA 2"B"*>Z, 4>*JFHD4":\>Z, FHD">Z BD,*@FH"&:b`H >"4<,>,, D"2&4HZ<

FHD">"< BD,L,D,>P4":\>Z, FH"&84 H"<@0,>>@6 B@T:4>Z, >, B@:JR"b &2"<,> F 4N FH@D@>Z

JFHJB@8 & H@D(@&:,; BD@*J8P4b RJ&FH&4H,:\>ZN F,8H@D@&, 8"8 BD"&4:@, 4F8:`R",HFb, 4

JFH">"&:4&"`HFb @(D">4R,>4b >" :\(@HZ, BD,*@FH"&:b,<Z, 8"8@6- :4$@ @*>@6 FHD">, &

@H>@T,>44 8@>8D,H>@6 BD@*J8P44. EH"&84 %EA >, 4<,`H @$b2"H,:\>@6 F4:Z, 4 @>4 <@(JH

$ZH\ @H<,>,>Z & @*>@FH@D@>>,< B@Db*8, & F:JR", D,28@(@ &@2D"FH">4b ^8FB@DH" 4:4 BD4

*DJ(4N @$FH@bH,:\FH&"N. A@:JR,>4, FH"HJF" %EA, & BD4>P4B,, D"FT4Db,H &@2<@0>@FH4

BD@>48>@&,>4b >" 2"B"*>Z, DZ>84 *:b FHD"> F B,D,N@*>@6 ^8@>@<48@6. % b>&"D, 1993 (@*"

+E BD,*@FH"&4: FH"HJF %EA >,8@H@DZ< (@FJ*"DFH&"< E='. E@(:"F>@ @P,>8"< +&D@B,6F8@6

8@<4FF44, 4FN@*b 42 >Z>,T>,(@ @$X,<" H@D(@&ZN B@H@8@&, B@* D,04< %EA B@*B"*",H @8@:@

10% 4<B@DH" FHD"> E=', " BD4 @BH4<":\>@< 4FB@:\2@&">44 D,04<" %EA FHD">"<4 E='

FD,*>,&2&,T,>>"b &,:4R4>" H"D4L" >" BD@<ZT:,>>J` BD@*J8P4`, &&@24<J` & FHD">Z +E,
F@FH"&4H :4T\ 0,3% 16 /.

76. % >"FH@bV,, &D,<b +E &,*,H B,D,(@&@DZ F P,:\` 2"8:`R,>4b F ==' >@&@(@ B@8@:,>4b

*&JFH@D@>>4N F@(:"T,>46. AD4 &FHJB:,>44 & F4:J @>4 & 8"0*@< F:JR", $J*JH 2"<,>bH\

)@(@&@D @ H@D(@&:, 4 F@HDJ*>4R,FH&, 1989 (@*" F $Z&T4< EEEC, 8@H@DZ6 B@- BD,0>,<J

b&:b,HFb 8@>HD"8H>@6 @F>@&@6, D,(J:4DJ`V,6 H@&"D>J` H@D(@&:` F >@&Z<4 >,2"&4F4<Z<4

(@FJ*"DFH&"<4 ( ==') ( 2" 4F8:`R,>4,< #":H46F84N (@FJ*"DFH&). E@(:"T,>4b @ B"DH>,DFH&, 4

F@HDJ*>4R,FH&, $J*JH &8:`R"H\ D"2*,:Z @ H@D(@&:, JF:J("<4, F@2*">44 4 LJ>8P4@>4D@&">44

8@<B">46, B,D,&@*, 8"B4H":@& 4 @ND">, 4>H,::,8HJ":\>@6 F@$FH&,>>@FH4. ?>4 H"80, $J*JH

BD,*JF<"HD4&"H\ &@2<@0>@FH\ BD@&,*,>4b 8@>FJ:\H"P46 B@ &@BD@F"< 8@>8JD,>P44. ="

F,(@*>bT>46 *,>\ B,D,(@&@DZ & @H>@T,>44 EAE $Z:4 BD@&,*,>Z F >,F8@:\84<4

FHD">"<4 =='. EAE $J*JH 4<,H\ >,BD,L,D,>P4":\>Z6 N"D"8H,D. ?*>"8@ EAE, B@ 8@H@DZ<

&,*JHFb B,D,(@&@DZ F ==', BD,*JF<"HD4&"`H @$FJ0*,>4, & 1998 (@*J &@BD@F" @

P,:,F@@$D"2>@FH4 >"R":" B,D,(@&@D@& @ F@2*">44 2@>Z F&@$@*>@6 H@D(@&:4.

77. E@(:"T,>4b @ BD,L,D,>P4":\>@6 H@D(@&:, ( EAG) BD,*JF<"HD4&"`H >"4$@:,, FJV,FH&,>>@,

F@8D"V,>4, H"D4L@&. +&D@B,6F84, F@(:"T,>4b ( B@*B4F">>Z, F +E) 4 F@(:"T,>4b @

F&@$@*>@6 H@D(@&:, ( B@*B4F">>Z, F +!EG) BD,*FH"&:b`H F@$@6 &,F@<Z6 &8:"* & BD@P,FF

:4$,D":42"P44 H@D(@&:4. +&D@B,6F84, F@(:"T,>4b @N&"HZ&"`H &F` >@<,>8:"HJDJ H@&"D@&, >@

BD,*JF<"HD4&"`H F&@$@*>J` H@D(@&:` H@:\8@ BD@<ZT:,>>@6 BD@*J8P4,6. QH@ 8"F",HFb

F,:\F8@N@2b6FH&,>>@6 BD@*J8P44, H@ @>4 BD,*JF<"HD4&"`H &2"4<>Z, H"D4L>Z, JFHJB84.
E&@$@*>"b H@D(@&:b BD@<ZT:,>>Z<4 H@&"D"<4 *@:0>" $ZH\ @$,FB,R,>" >" @F>@&, BD4>P4B"

"F4<<,HD44, H. ,. +E $J*,H :48&4*4D@&"H\ F&@4 H@D(@&Z, $"D\,DZ & $@:,, 8@D@H84, FD@84 4

$ZFHD,,, R,< 8"0*"b "FF@P44D@&">>"b FHD">".

78. 7 1 b>&"Db 1995 (@*" $Z:4 B@:>@FH\` :48&4*4D@&">Z &F, H"D4LZ +E >" 4<B@DH

BD@<ZT:,>>ZN H@&"D@& 42 "FF@P44D@&">>ZN FHD">, B@*B4F"&T4N +&D@B,6F84, F@(:"T,>4b.
+*4>FH&,>>Z< 4F8:`R,>4,< b&:b,HFb ^8FB@DH 42 ^H4N FHD"> BD@*J8P44 R,D>@6 <,H"::JD(44,
H"D4LZ >" 8@H@DJ` *@:0>Z $ZH\ :48&4*4D@&">Z 8 8@>PJ 1995 (@*", " H"80, H,8FH4:\>"b

BD@*J8P4b, H@D(@&:b 8@H@D@6 D,(:"<,>H4DJ,HFb E@(:"T,>4,< B@ 42*,:4b< 42 D"2:4R>ZN &4*@&

&@:@8@>, 4 *@:0>" FH"H\ $,FH"D4L>@6 8 8@>PJ 1996 (@*". ?*>"8@ >,8@H@DZ, 8@:4R,FH&,>>Z,
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@(D">4R,>4b & H@D(@&:, H,8FH4:,< @FH">JHFb & F4:, *@ 1 b>&"Db 1999 (@*". E:,*J,H

@H<,H4H\, RH@ >" F@&,V">44 E@&,H" +E, BD@N@*4&T,< & ]FF,>, & *,8"$D, 1994 (@*", $Z:@

D,T,>@, RH@ FD@84 :4$,D":42"P44 *:b +&D@B,6F8@(@ F@(:"T,>4b F #@:("D4,6 4 CJ<Z>4,6

*@:0>Z $ZH\ J&b2">Z F@ FD@8"<4 F@(:"T,>46, B,D,(@&@DZ B@ 8@H@DZ< BD@&@*4:4F\ D">,,

( H. ,. F@(:"T,>46 F Q,TF8@6 4 E:@&"P8@6 C,FBJ$:48"<4, %,>(D4,6 4 A@:\T,6). E@

&FHJB:,>4,< & F4:J F 1 b>&"Db 1995 (@*" E@(:"T,>46 @ F&@$@*>@6 H@D(@&:, #":H46F84,

FHD">Z H"80, >"R":4 B@:\2@&"H\Fb :\(@H"<4 BD,L,D,>P4":\>@(@ *@FHJB" 8 DZ>8J +E.

79. E@(:"T,>4,, *@FH4(>JH@, & N@*, IDJ(&"6F8@(@ D"J>*", $J*,H 4<,H\ *4LL,D,>P4D@&">>@,

&@2*,6FH&4, >" *@FHJB 8 DZ>8"< & D,(4@>, +]7. E 1 b>&"Db 1995 (@*" & D,2J:\H"H,

@FJV,FH&:,>4b B,D&@(@ 42 BbH4 D"&>@&,:484N F@8D"V,>46 & 2"B:">4D@&">>ZN H"D4L"N $J*JH

F>40,>Z H@D(@&Z, H"D4LZ *:b H@D(@&ZN @B,D"P46 FHD">, B@:\2J`V4NFb D,04<@< =#=.
% @H>@T,>44 FHD"> F B,D,N@*>@6 ^8@>@<48@6, B@:\2J`V4NFb :\(@H"<4, &ZH,8"`V4<4 42

BD,L,D,>P4":\>ZN *@(@&@D,>>@FH,6, +&D@B,6F84, F@(:"T,>4b +E 4 E@(:"T,>4b @ F&@$@*>@6

H@D(@&:, +!EG ( EEG) & F&,H, 4H@(@& IDJ(&"6F8@(@ D"J>*" BD,*JF<"HD4&"`H F>40,>4,

B,D&@>"R":\>@6 FH"&84 H"D4L@& ( H. ,. H"8 >"2Z&",<Z, $"2@&Z, H"D4L>Z, FH"&84). %&,*,>4,

^H4N F@8D"V,>46 F@ND">4H, B@ 8D"6>,6 <,D, R"FH4R>@, BD,L,D,>P44, BD,*@FH"&:,>>Z, B@

F@(:"T,>4b< @$ "FF@P4"P44 4 EEG. % H,N F:JR"bN, 8@(*" FH"&84 H"D4L@& J0, F>40,>Z *@

>J:,&@(@ JD@&>b, 4, &@2<@0>@, & >,8@H@DZN *DJ(4N F:JR"bN, 8@(*" @>4 ,V, >, *@FH4(:4

^H@(@ JD@&>b, BD,L,D,>P44 ^8FB@DH,D" $J*JH & >,8@H@D@6 FH,B,>4 JH,Db>Z, RH@ BD4&,*,H 8

"8H4&42"P44 P,>@&@6 8@>8JD,>P44 F@ FH@D@>Z HD,H\4N FHD"> ( J<,>\T,>4, BD,L,D,>P46,
BD,*JF<"HD4&"`V4N :\(@HZ *:b #@:("D44 4 CJ<Z>44, >@F4H <,>,, &ZD"0,>>Z6 N"D"8H,D, RH@

@$JF:@&:,>@ @HFD@R8@6 & @FJV,FH&:,>44 4N &D,<,>>ZN F@(:"T,>46). % 1995 (@*J #":H46F84,

(@FJ*"DFH&" B@:JR"H :\(@HZ, &@- B,D&ZN, & D,2J:\H"H, F>40,>4b H"D4L@& F@(:"F>@ 4N EEG F

+E, ", &@- &H@DZN, &F:,*FH&4, *":\>,6T,(@ F@8D"V,>4b $"2@&ZN FH"&@8 H"<@0,>>ZN B@T:4> &

H,N F@(:"T,>4bN, 8@H@DZ, F&b2">Z F@ F>40,>4,< H"D4L@&, BD,*JF<@HD,>>ZN IDJ(&"6F84<

D"J>*@<.

2) =,H"D4L>Z, $"D\,DZ

80. 7&@HZ, *@$D@&@:\>Z, ^8FB@DH>Z, @(D">4R,>4b 4 D,(J:4D@&">4, P,> 4 E@(:"T,>4, B@

42*,:4b< 42 D"2:4R>ZN &4*@& &@:@8@> ( "*<4>4FHD"H4&>@, D"FBD,*,:,>4, 4<,`V4NFb 8&@H >"

H,8FH4:\, D"FF<"HD4&"`V,, FHD">Z F B,D,N@*>@6 ^8@>@<48@6 8"8 FHD">Z, 4<,`V4, F4FH,<J

(@FJ*"DFH&,>>@6 H@D(@&:4) J0, & @F>@&>@< :48&4*4D@&">Z, B@F8@:\8J BD,*BD4bH4b $@:,, >,

D"FF<"HD4&"`HFb 8"8 BD4>"*:,0"V4, FHD">"< F (@FJ*"DFH&,>>@6 F4FH,<@6 H@D(@&:4.
?FH"&T4,Fb >,H"D4L>Z, $"D\,DZ & @F>@&>@< 2"HD"(4&"`H " RJ&FH&4H,:\>Z, F,8H@DZ" ( F,:\F8@,

N@2b6FH&@, R,D>J` <,H"::JD(4`, N4<4R,F8J` BD@<ZT:,>>@FH\, H,8FH4:\ 4 @*,0*J). G"8"b

2"V4H" >,F8@:\8@ F>40",H $:"(@BD4bH>Z6 ^LL,8H, 8@H@DZ6 @8"2Z&",H >" H@D(@&:` F>40,>4,

HD"*4P4@>>ZN H@D(@&ZN $"D\,D@& ( 8 BD4<,DJ, H"D4L@& 4 8&@H) >" 2"B"*>ZN DZ>8"N.
?$JF:@&:,>>Z6 BD@H,8P4@>42< <@0,H @(D">4R4H\ ^8FB@DH H@&"D@& & *DJ(4N F,8H@D"N, B@<4<@

H,N, & 8@H@DZN BD4<,>b`HFb 8@>8D,H>Z, <,DZ. %F, ^8FB@DH,DZ ( 4 B@H,>P4":\>Z,

4>@FHD">>Z, 4>&,FH@DZ) <@(JH D,T4H\, RH@ 4N H@&"DZ H"80, FH">JH @$X,8H@<

BD@H,8P4@>4FHF84N *,6FH&46, 4 F@8D"H4H\ @$X,< F&@4N BD@*"0 ( 4>&,FH4P46) >40, H@(@

JD@&>b, 8@H@DZ6 <@( $Z $ZH\ *@FH4(>JH $,2 BD4<,>,>4b BD@H,8P4>4FHF84N <,D. EJV,FH&J,H
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H"80, @B"F>@FH\ H@(@, RH@ BD4<,>,>4, H"84N 4>FHDJ<,>H@& L"8H4R,F84 :4T4H FHD">Z F

B,D,N@*>@6 ^8@>@<48@6 *@FHJB" 8 DZ>8"<. E *DJ(@6 FH@D@>Z, +E >" F,(@*>bT>46 *,>\

@H<,>4: &F, FB,P4":\>Z, 8@:4R,FH&,>>Z, @(D">4R,>4b, 8@H@DZ, D">,, *,6FH&@&":4 *:b FHD">,
4<,`V4N (@FJ*"DFH&,>>J` F4FH,<J H@D(@&:4. % @H>@T,>44 ":`<4>4b $Z:4 4FB@:\2@&">Z

2"V4H>Z, @(@&@D84. =" F,<\ 8"H,(@D46 ^8FB@DH4DJ,<@6 C@FF4,6 BD@*J8P44 >":@0,>Z

">H4*,<B4>(@&Z, B@T:4>Z, BD4 ^H@< &@F,<\ *DJ(4N 8"H,(@D46 >"N@*bHFb & FH"*44 42JR,>4b.
+F:4 $J*,H &Z>,F,>@ ">":@(4R>@, D,T,>4,, H@ @$V46 @$X,< H@&"D@&, &F, ,V, B@*B"*"`V4N

B@* *,6FH&4, @(D">4R,>46, F@FH"&4H <,>,, 1% @H @$V,(@ @$X,<" H@D(@&:4 17/.

%EG!%7!%EG!%7! 3

]7EA?CG]7EA?CG =!I7?+;7?5=!I7?+;7?5 AC?)I7O33AC?)I7O33 3131 %?EG?Q=YM%?EG?Q=YM EGC!=EGC!=

=,8@H@DZ, FHD">Z F B,D,N@*>@6 ^8@>@<48@6 FH":84&"`HFb F BD@$:,<"<4 BD4

@$,FB,R,>44 *@FHJB" 8 DZ>8J *:b F&@,6 >"J8@,<8@6 BD@*J8P44. ?*>"8@, RH@

8"F",HFb FH">*"DH>ZN D,04<@& BD@H,8P4@>42<", >4 & +E, >4 & E@,*4>,>>ZN

SH"H"N >, $Z:4 @$>"DJ0,>Z *">>Z,, F&4*,H,:\FH&J`V4, @$ JFH">@&:,>44 @F@$,>>@

&ZF@84N H"D4L@&.

% +E, 8 BD4<,DJ, FH"&8" 4<B@DH>@(@ H"D4L" & D,04<, =#= *:b FBJH>48@&

F@FH"&:b,H 6,4%, *:b &@,>>ZN F"<@:,H@& 4 &,DH@:,H@& @>" &"D\4DJ,HFb @H 5% *@

15%, *:b ^:,8HD@>>ZN 8@<B@>,>H@& 4 <48D@BD@P,FF@D@& &@ &F,N F:JR"bN >,

BD,&ZT",H 14%, " *:b H,:,8@<<J>48"P4@>>@(@ @$@DJ*@&">4b F@FH"&:b,H @8@:@

7,5%. I8"2">>Z, FH"&84 &Db* :4 <@0>@ FR4H"H\ RD,2<,D>@ &ZF@84<4, ,F:4

F@B@FH"&4H\ 4N, 8 BD4<,DJ, F 20- BD@P,>H>@6 4<B@DH>@6 B@T:4>@6 *:b =#= >"

BD@*J8P4` @$J&>@6 BD@<ZT:,>>@FH4 4:4 F D,04<@< 4<B@DH" F,:\F8@N@2b6FH&,>>ZN

H@&"D@&. % P,:@< H"80, >, 4<,,HFb *@8"2"H,:\FH& T4D@8@(@ BD4<,>,>4b <,H@*@&

>,H"D4L>@6 2"V4HZ & @$:"FH4 >"J8@,<8@6 BD@*J8P44.

3FH@R>48: Code des Douanes 1994, Union Européenne, Customs Code
1994, USA.

81. ?*>"8@ B@F:, BD4>bH4b >@&ZN <,D *@:0>@ BD@6H4 @BD,*,:,>>@, &D,<b, B@8" FHD">Z F

B,D,N@*>@6 ^8@>@<48@6 & P,:@< @F@2>"`H 42<,>,>4, B@:@0,>4b. %@2<@0>@, (@FJ*"DFH&,>>Z<

&,*@<FH&"< F:,*J,H BD4:@04H\ $@:\T, JF4:46 *:b D"FT4D,>4b @F&,*@<:,>>@FH4 & R"FH>@<

F,8H@D, @ >@&ZN &@2<@0>@FHbN.
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3) )DJ(4, *,6FH&4b, 8@H@DZ, <@(JH @(D">4R4&"H\ H@D(@&:`

a) ;,DZ & @$:"FH4 2*D"&@@ND">,>4b, $,2@B"F>@FH4 4 @ND">Z @8DJ0"`V,6 FD,*Z

82. GD,$@&">4b & @H>@T,>44 <"D84D@&84 4 JB"8@&84, <,DZ, F&b2">>Z, F F,DH4L48"P4,6

8"R,FH&" BD@*J8P44, ^8@:@(4R,F84, >@D<"H4&Z *:b BD@*J8H@&, JB"8@&84 4 HD">FB@DH4D@&84

<@(JH H"80, BD,*FH"&:bH\ F@$@6 H@D(@&Z, $"D\,DZ. ]8FB@DH,DZ 42 FHD"> F ^8@>@<48@6

B,D,N@*>@(@ B,D4@*" &,F\<" R"FH@ >"H":84&"`HFb >" HDJ*>@FH4 & B@:JR,>44 4>L@D<"P44 @$

^H4N <,D"N.

b) !>H4*,<B4>(@&Z, 4 8@<B,>F"P4@>>Z, B@T:4>Z

83. M@Hb ">H4*,<B4>(@&Z, 4 8@<B,>F"P4@>>Z, B@T:4>Z F H,N>4R,F8@6 H@R84 2D,>4b >,

b&:b`Hcb $"D\,D"<4, >,D,*8@ FR4H",HFb, RH@ @>4 4FB@:\2J`HFb F P,:\` @(D">4R,>4b

8@>8JD,>P44, B@F8@:\8J BD@P,*JDZ D"FF:,*@&">4b R"FH@ HD,$J`H <>@(@ &D,<,>4 4 FD,*FH&.
EHD">Z F B,D,N@*>@6 ^8@>@<48@6 FH":84&"`HFb F@ FB,P4L4R,F84<4 BD@$:,<"<4. % D"<8"N

'!GG JFH">@&:,>" FB,P4":\>"b BD@P,*JD" ">H4*,<B4>(@&@(@ 8@>HD@:b *:b 4<B@DH" 42 H"8

>"2Z&",<ZN FHD"> F (@FJ*"DFH&,>>@6 F4FH,<@6 H@D(@&:4, 8@H@D"b HD,$J,H J8"2">4b P,> &

HD,H\4N FHD">"N. A@ <>,>4` FHD"> F B,D,N@*>@6 ^8@>@<48@6, H"8"b BD@P,*JD" b&:b,HFb

>,FBD"&,*:4&@6 B@ BD4R4>, (:J$@84N D"2:4R46 & 4N ^8@>@<4R,F8@6( 4N) FHDJ8HJD,( "N).
C@FF4b, 8 BD4<,DJ, B@- BD,0>,<J D"FF<"HD4&",HFb 8"8 FHD">" F (@FJ*"DFH&,>>@6 F4FH,<@6

H@D(@&:4, N@Hb (@FJ*"DFH&,>>"b <@>@B@:4b >" H@D(@&:` :48&4*4D@&">".

%EG!%7!%EG!%7! 4

!=G3)+;A3='?%Y+!=G3)+;A3='?%Y+ AC?O+)ICYAC?O+)ICY

)DJ(@6 BD4R4>@6 >,*@&@:\FH&" FHD"> F B,D,N@*>@6 ^8@>@<48@6 b&:b,HFb &&,*,>4,

4 BD@&,D8" &@BD@F>48@& @ BD@42&@*FH&,>>ZN 42*,D08"N 4 FH@4<@FH4 BD@*J8P44,
8@H@DZ, *@:0>Z 2"B@:>bH\ BD@42&@*4H,:4, 2"B@*@2D,>>Z, & *,<B4>(,: RD,2<,D>@

8@D@H8@, @HBJV,>>@, &D,<b; D"2:4R4b & F4FH,<"N $JN(":H,DF8@(@ JR,H"; @HFJHFH&4,

F@@H&,HFH&J`V,6 4>L@D<"P44 @ BD,*BD4bH44; 4F8JFFH&,>>Z6 N"D"8H,D @$<,>>ZN

8JF@&; 4 H. *. E *DJ(@6 FH@D@>Z, <>@(4, 2"B"*>Z, FHD">Z F DZ>@R>@6 ^8@>@<48@6

BD,*JF<"HD4&"`H &@2<@0>@FH\ B,D,F<@HD" ">H4*,<B4>(@&ZN <,D, ,F:4 2"4>H,D,F@&">>"b

FH@D@>" BD,*FH"&4H >" ^H@H FR,H @L4P4":\>6 2"BD@F 4 B@8"0,H, RH@ JF:@&4b

42<,>4:4F\.
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84. 7@(*" *:b ^8@>@<484 N"D"8H,D>" >,^LL,8H4&>@FH\ F4FH,<Z D"FBD,*,:,>4b 4 >428"b

BD@42&@*4H,:\>@FH\, *,<B4>( BD,*FH"&:b,H F@$@6 @B"F>@, b&:,>4,. ):b @$,FB,R,>4b

^LL,8H4&>@FH4 F4FH,<Z D"FBD,*,:,>4b @H>@F4H,:\>Z, P,>Z *@:0>Z @HD"0"H\ BD@42&@*FH&,>>Z,

42*,D084. ):b @$,FB,R,>4b BD@42&@*FH&,>>@6 ^LL,8H4&>@FH4 8@<B">44, 8@H@DZ, >,

4FB@:\2J`H >"4$@:,, @BH4<":\>@, F@R,H">4, D,FJDF@& *:b *@FH40,>4b @BD,*,:,>>ZN

BD@42&@*FH&,>>ZN D,2J:\H"H@&, *@:0>Z &ZB:"R4&"H\ THD"LZ ( &B:@H\ *@ $">8D@HFH&").
?*>"8@ & FHD">"N F B,D,N@*>@6 ^8@>@<48@6 & D,2J:\H"H, (:J$@8@(@ 8D424F" >,B:"H,0,6 4

@HFJHFH&4b *,6FH&J`V4N B@:@0,>46 @ $">8D@HFH&,, >"BD"&:,>>ZN >" JFHD">,>4, F DZ>8"

>,^LL,8H4&>ZN BD,*BD4bH46, ^LL,8H4&>@FH\ D"FBD,*,:,>4b 4 BD@42&@*FH&" FHD"*",H @H

*4FBD@B@DP46 18/. E:,*@&"H,:\>@, 8"8 B@:"("`H, ^H4 4F8"0,>>Z, B"D"<,HDZ <@(JH

BD,&D"H4H\ P,>@&J` FHD"H,(4`, *@BJF8"`VJ` J$ZH84 & 8D"H8@FD@R>@6 B,DFB,8H4&, ( >"BD4<,D,
*,<B4>( BJH,< &D,<,>>@(@ F>40,>4b P,> F P,:\` &ZH,F>,>4b 8@>8JD,>H@&), & B@FH@b>>J`

FHD"H,(4` *:b >,8@H@DZN 8@<B">46. ?R,&4*>@, RH@ ^H@ <@0,H BD4&,FH4 8 HD,>4b< &

H@D(@&:, F 2"B"*>Z<4 B"DH>,D"<4. 1"B"*>Z, FHD">Z F DZ>@R>@6 ^8@>@<48@6, 8@H@DZ,

BD4>4<"`H ">H4*,<B4>(@&Z, <,DZ BD@H4& FHD"> F B,D,N@*>@6 ^8@>@<48@6, 2"b&:b`H, RH@ @>4

FHD,<bHFb >, 8 2"V4H, BD@<ZT:,>>@FH4 4N FHD"> @H 4<B@DH" 42 &@FH@R>@6 +&D@BZ, " 8

F@2*">4` 4:4 &@FFH">@&:,>4` FBD"&,*:4&ZN H@D(@&ZN @H>@T,>46 & D"<8"N <>@(@FH@D@>>,6

F4FH,<Z H@D(@&:4.

85. ?$V46 ^LL,8H ">H4*,<B4>(@&ZN <,D >" FHD">Z F B,D,N@*>@6 ^8@>@<48@6 <@0>@ @P,>4H\

BJH,< ">":42" BDb<@(@ 4 8@F&,>>@(@ &@2*,6FH&4b H"84N <,D. QH@ 8"F",HFb FHD"> P,>HD":\>@6

+&D@BZ, BDb<@, &@2*,6FH&4,, B@ &F,6 &4*4<@FH4, b&:b,HFb &,F\<" >,2>"R4H,:\>Z<. 7"8

&4*>@ 42 H"$:4PZ 2, 8@:4R,FH&@ &@2$J0*,>>ZN +&D@B,6F84< F@`2@< *,: & F&b24 F

>"DJT,>4,< ">H4*,<B4>(@&@(@ 2"8@>@*"H,:\FH&", >,J8:@>>@ F>40",HFb F 1988 (@*". 7D@<,

H@(@, ">H4*,<B4>(@&Z, <,DZ +E D"FBD@FHD">b`HFb >" 0,32% 4<B@DH" & +E 42 #@:("D44,
Q,TF8@6 C,FBJ$:484, %,>(D44, A@:\T4, CJ<Z>44 4 E:@&"844 4 0,36% 4<B@DH"

BD@<ZT:,>>@6 BD@*J8P44 42 ^H4N FHD">. ?*>"8@ BD@H4& ^8FB@DH,D@& 42 E='

">H4*,<B4>(@&"b B@:4H48" BD4<,>b,HFb & @H>@F4H,:\>@ $@:\T,6 FH,B,>4 19/.

86. %@2<@0>@, $@:,, 2>"R4H,:\>Z<4 b&:b`HFb 8@F&,>>Z, &@2*,6FH&4b ">H4*,<B4>(@&ZN <,D,
N@Hb 8@:4R,FH&,>>@ @P,>4H\ 4N &:4b>4, >" &>JHD,>>4, 4>&,FH4P44 4 H@D(@&:` &,F\<"

HDJ*>@ 20/. ?*>"8@ 4FF:,*@&">4b 8@F&,>>@(@ &@2*,6FH&4b ">H4*,<B4>(@&ZN <,D >" H@D(@&:`

F&4*,H,:\FH&J`H @ F,D\,2>@6 @B"F>@FH4 H@(@, RH@ H"84, <,DZ <@(JH FH"H\ <@V>Z< L"8H@D@<,
F*,D04&"`V4< D"2&4H4, H@D(@&:4 21/.
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G"$:4P" 2

7@:4R,FH&@ &@2$J0*,>>ZN *,: & F&b24 F >"DJT,>4,< ">H4*,<B4>(@&@(@ 2"8@>@*"H,:\FH&"

BD@H4& FHD"> P,>HD":\>@6 +&D@BZ

1988 1989 1990 1991 1992 1993

#@:("D4b 1 1 1

QEKC 1 1 1

%,>(D4b 1 1 1 1

A@:\T" 1 1 2 1

CJ<Z>4b 2 2 1

%F,(@ 6 6 0 4 2 2

3FH@R>48: Costello et. al. (European Economy 1994).

c) AD"&4:" BD@4FN@0*,>4b H@&"D"

87. AD"&4:" BD@4FN@0*,>4b H@&"D" - ^H@ JF:@&4b, 8@H@DZ< *@:0,> J*@&:,H&@DbH\

@BD,*,:,>>Z6 BD@*J8H, F H,< RH@$Z B@:JR4H\ :\(@HZ D,04<" BD,L,D,>P4":\>@6 H@D(@&:4. %

+&D@B,6F84N F@(:"T,>4bN & 2"&4F4<@FH4 @H &4*" BD@*J8P44 HD,$J,HFb, RH@$Z " <,FH>Z6

8@<B@>,>H" F@FH"&:b: & FD,*>,< 60% 22/. EH@4<@FH\ <"H,D4":@&, 4<B@DH4DJ,<ZN 42 HD,H\4N

FHD"> & P,:bN B,D,D"$@H84 ( H. ,. 42 +E 4:4 :`$@(@ 4>@(@ "FF@P44D@&">>@(@ (@FJ*"DFH&") >,

<@0,H BD,&ZT"H\ $@:,, 40% FH@4<@FH4 D,FJDF@&, 4FB@:\2@&">>ZN BD4 BD@42&@*FH&, J8"2">>ZN

H@&"D@&. =" F@&,V">44 +&D@B,6F8@(@ F@&,H", BD@N@*4&T,< & ]FF,>, & *,8"$D, 1994 (@*",
$Z:@ D,T,>@, RH@ B@:@0,>4b @ *4"(@>":\>@< FJ<<4D@&">44, J0, *,6FH&J`V4, *:b FHD">,
&N@*bV4N & +&D@B,6F84, F@(:"T,>4b, *@:0>Z @N&"H4H\ &F, T,FH\ "FF@P44D@&">>ZN FHD">.
)4"(@>":\>@, FJ<<4D@&">4, BD"&4: BD@4FN@0*,>4b H@&"D" B@2&@:b,H BD4 D"FR,H, *@:4 <,FH>@(@

8@<B@>,>H" D"FF<"HD4&"H\ D,FJDFZ, 4<B@DH4DJ,<Z, 42 :`$@6 "FF@P44D@&">>@6 FHD">Z, &

8"R,FH&, <,FH>ZN. I8"2">>"b <,D" $Z:" >"BD"&:,>" >" F@*,6FH&4, 4>H,(D"P44 H@D(@&:4 <,0*J

"FF@P44D@&">>Z<4 (@FJ*"DFH&"<4 4 4<,,H 2>"R4H,:\>Z6 B@H,>P4": *:b D"FT4D,>4b H@D(@&:4.

d) ?ND">" BD"& F@$FH&,>>@FH4

88. E@(:"F>@ +&D@B,6F84< F@(:"T,>4b<, @ND">" BD"& F@$FH&,>>@FH4 <@0,H b&:bH\Fb

@F>@&">4,< *:b @(D">4R,>4b H@D(@&:4. ]H@ <@0,H @$,D>JH\Fb BD@$:,<@6 *:b "FF@P44D@&">>ZN

(@FJ*"DFH&, B@F8@:\8J " *@8HD4>" 4FH@V,>4b" >, $J*,H BD4<,>bH\Fb & D"<8"N +&D@B,6F84N

F@(:"T,>46 23/. ]H@ @2>"R",H, >"BD4<,D, RH@ <@(JH $ZH\ B@FH"&:,>Z $"D\,DZ >" BJH4

BD@>48>@&,>4b >" DZ>84 +E *,T,&ZN H@&"D@& 42 P,>HD":\>@6 4 &@FH@R>@6 +&D@BZ &
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8"R,FH&, B"D"::,:\>@(@ 4<B@DH". ]H@ @$FH@bH,:\FH&@ <@0,H FZ(D"H\ >,("H4&>J` D@:\,
B@F8@:\8J "FF@P44D@&">>Z, R:,>Z BZH"`HFb &Z6H4 42 F@FH@b>4b 2"&4F4<@FH4, &@2>48"`V,(@

&&4*J 8@>P,>HD"P44 4N ^8FB@DH" >" >,F8@:\84N BD@*J8H"N F >428@6 *@$"&:,>>@6 FH@4<@FH\` 4

FZD\,&ZN H@&"D"N.

89. % 2"8:`R,>4, F:,*J,H @H<,H4H\, RH@ (@FJ*"DFH&"<, B@:JR"`V4< :\(@HZ @H

BD,L,D,>P4":\>ZN H@D(@&ZN F@(:"T,>46 F 2"B"*>Z<4 FHD">"<4, J*":@F\ *@FH4R\ BD@(D,FF" &

D"FT4D,>44 *@FHJB" 8 DZ>8"<. ):b FHD">, >, 4<,`V4N H"84N :\(@H, B@:@0,>4, b&:b,HFb

$@:,, F:@0>Z<. =,F<@HDb >" H@, RH@ 83% ^8FB@DH" C@FF44 & +E >, @$:"(",HFb B@T:4>@6, "

FD,*>,&2&,T,>>Z6 H"D4L *:b D@FF46F84N ^8FB@DH,D@& BD@<ZT:,>>@6 BD@*J8P44 & FHD">Z +E

F@FH"&:b,H :4T\ 1,1% ( &&4*J $@:\T@6 *@:4 FZD\,&ZN <"H,D4":@& & D@FF46F8@< ^8FB@DH,),
*:b BD@42&@*4H,:,6 H"8 >"2Z&",<ZN " RJ&FH&4H,:\>ZN" H@&"D@& JF:@&4b *@FHJB" >" DZ>84

&,F\<" >,@BD,*,:,>>Z. =,F<@HDb >" *@FH4(>JHZ6 8 >"FH@bV,<J &D,<,>4 BD@(D,FF, <>@(4,

@H*,:\>Z, BD,*BD4bH4b & E=' B@- BD,0>,<J @B"F"`HFb, RH@ 2"B"*>Z, DZ>84 *:b >4N

2"8DZHZ. =,D,*8@ HDJ*>@ B@>bH\ N"D"8H,D D"2:4R>ZN 4>FHDJ<,>H@& H@D(@&@6 B@:4H484,
8@H@DZ, 4FB@:\2J`HFb *:b @(D">4R,>4b *@FHJB" 4N H@&"D@&. % ^H@6 F&b24 P,:,F@@$D"2>@ 4

>,@$N@*4<@ R"V, BD@&@*4H\ F@&,V">4b 4 *DJ(4, <,D@BD4bH4b, 8@H@DZ, B@2&@:bH JR"FH>48"<

DZ>8" & FHD">"N F B,D,N@*>@6 ^8@>@<48@6 B@:JR"H\ 4>L@D<"P4` @$ ^H4N 4>FHDJ<,>H"N

H@D(@&@6 B@:4H484.

c) )@FHJB 8 &@FH@R>Z< DZ>8"<

90. E@8D"V,>4, @$X,<" H@D(@&:4 <,0*J FHD">"<4, D">,, &N@*4&T4<4 & E]%, @F@$,>>@

<,0*J (@FJ*"DFH&"<4 E=', >@F4:@ FHD,<4H,:\>Z6 N"D"8H,D. A@F8@:\8J FH,B,>\ 2"&4F4<@FH4

@H H@D(@&:4 & D,(4@>, $Z:" 4F8:`R4H,:\>@ &ZF@8", &@FFH">@&:,>4, >,8@H@DZN H@D(@&ZN F&b2,6

<@0,H BD4>,FH4 B@:@04H,:\>Z, D,2J:\H"HZ. % R"FH>@FH4, ^H@ <@0,H B@2&@:4H\

BD@42&@*4H,:b< H@&"D@& BD@42&@*FH&,>>@(@ >"2>"R,>4b, 8@H@DZ, b&:b`HFb

>,8@>8JD,>H@FB@$>Z<4 >" 2"B"*>ZN DZ>8"N, &>@&\ >"R"H\ ^8FB@DH >" F&@4 HD"*4P4@>>Z,

DZ>84. G"84< @$D"2@<, @04&:,>4, &>JHD4D,(4@>":\>@6 H@D(@&:4 <@0,H *"H\ ^8FB@DH,D"<

&D,<b 4 D,FJDFZ, >,@$N@*4<Z, *:b BD@&,*,>4b B,D,FHD@684 & P,:bN @$,FB,R,>4b

8@>8JD,>H@FB@F@$>@FH4 4N BD@*J8P44.

91. % P,:bN FH4<J:4D@&">4b &>JHD4D,(4@>":\>@6 H@D(@&:4 >,8@H@DZ, (@FJ*"DFH&" B@*B4F":4

*&JFH@D@>>4, 4 <>@(@FH@D@>>4, F@(:"T,>4b @ :4$,D":42"P44 F&@,6 H@D(@&:4. % *,8"$D,

1992 (@*" & %4T,(D"*, Q,TF8"b 4 E:@&"P8"b K,*,D":\>"b C,FBJ$:48", %,>(D4b 4 A@:\T"

( H"8 >"2Z&",<"b " %4T,(D"*F8"b (DJBB"") B@*B4F":4 O,>HD":\>@,&D@B,6F8@, F@(:"T,>4, @

F&@$@*>@6 H@D(@&:, ( O+EEG). ?>@ &FHJB4:@ & F4:J & <"DH, 1993 (@*". %F, $"D\,DZ &@

&2"4<>@6 BD@<ZT:,>>@6 H@D(@&:, *@:0>Z $ZH\ JFHD">,>Z 8 1 b>&"Db 2001 (@*". % F,>Hb$D,

1993 (@*" ]FH@>4b, 9"H&4b 4 94H&" B@*B4F":4 #":H46F8@, F@(:"T,>4, @ F&@$@*>@6 H@D(@&:,

( #EEG). ]H@ E@(:"T,>4,, @N&"HZ&"`V,, (:"&>Z< @$D"2@< BD@<ZT:,>>Z, H@&"DZ, &FHJB4:@

& F4:J & "BD,:, 1994 (@*". % F,>Hb$D, 1993 (@*" &F, (@FJ*"DFH&" E=', 2" 4F8:`R,>4,<

I8D"4>Z ( 8@H@D"b b&:b,HFb "FF@P44D@&">>Z< R:,>@< E=') B@*B4F":4 *@(@&@D,
BD,*JF<"HD4&"`V46 F@2*">4, ]8@>@<4R,F8@(@ F@`2", & D"<8"N 8@H@D@(@ $J*,H ("D">H4D@&">@

F&@$@*>@, @$D"V,>4, &F,N BD@42&@*FH&,>>ZN L"8H@D@&.
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92. AD@&,*b BD4 @FJV,FH&:,>44 D,L@D< 2>"R4H,:\>J` :4$,D":42"P4` F&@4N 4<B@DH>ZN

D,04<@&, FHD">Z F B,D,N@*>@6 ^8@>@<48@6 & >,8@H@DZN F:JR"bN BZH"`HFb &>@&\ &&,FH4

H"D4L>Z, $"D\,DZ. 7 BD4<,DJ, C@FF4b & 4`:, 1992 (@*" JFH">@&4:" FD,*>46 4<B@DH>Z6

H"D4L & D"2<,D, 5%. )&" (@*" FBJFHb, B@F:, >,F8@:\84N B,D,F<@HD@&, FD,*>bb H"D4L>"b

FH"&8" $Z:" J&,:4R,>" *@ 14%, BD4 ^H@< ,, <"8F4<":\>@, 2>"R,>4, *:b >,8@H@DZN &4*@&

H@&"D@& *@FH4(":@ 100%. % B@F:,*>,, &D,<b @H<,R",HFb R"FH4R>@, @04&:,>4, D,(4@>":\>@6

H@D(@&:4 <,0*J P,>HD":\>@,&D@B,6F84<4 FHD">"<4, RH@ <@0,H F&4*,H,:\FH&@&"H\ @

B@:@04H,:\>@< &@2*,6FH&44 O+EEG. E *DJ(@6 FH@D@>Z, @ 8"8@<- :4$@ F,D\,2>@< &:4b>44 >"

&>JHD4D,(4@>":\>J` H@D(@&:` #":H46F8@(@ EEG 4 ]8@>@<4R,F8@(@ F@`2" E=' (@&@D4H\ B@8"

,V, F:4T8@< D">@.

93. M@Hb H@D(@&Z, F@(:"T,>4b BD4&,:4 ( 4:4 BD4&,*JH) 8 F>40,>4` H"D4L@& & H@D(@&:,

<,0*J FHD">"<4 F B,D,N@*>@6 ^8@>@<48@6, BD@*@:0"`H *,6FH&@&"H\ FJV,FH&J`V4, 4 F@2*"`HFb

<>@(@R4F:,>>Z, >@&Z, >,H"D4L>Z, $"D\,DZ. 7 >4< @H>@F4HFb BD4>bH4, &F, $@:\T,(@ R4F:"

>@&ZN FH">*"DH@& 4 BD"&4:. ="BD4<,D, >,8@H@DZ, FHD">Z, D,T4&T4, & $J*JV,<

BD4F@,*4>4H\Fb 8 +&D@B,6F8@<J F@`2J, BZH"`HFb B@FH,B,>>@ B@&ZF4H\ F&@4 F">4H"D>Z,,
^8@:@(4R,F84, 4 *DJ(4, HD,$@&">4b, F H,< RH@$Z BD4&,FH4 4N & F@@H&,HFH&4, F ">":@(4R>Z<4

>@D<"H4&"<4 & 2"B"*>@6 +&D@B,. ]H@ <@0,H BD4&,FH4 8 F@2*">4` $"D\,D@& &@ &2"4<>@6

H@D(@&:,, B@F8@:\8J D,(4@>":\>Z, BD@42&@*4H,:4, *"0, ,F:4 @>4 @F&,*@<:,>Z @ >@&ZN

BD"&4:"N, >, &F,(*" FB@F@$>Z &ZB@:>4H\ 4N HD,$@&">4b.

5. ?H>@F4H,:\>"b &"0>@FH\ &>,T>4N 4 &>JHD,>>4N $"D\,D@& & H@D(@&:, FHD"> F B,D,N@*>@6

^8@>@<48@6

94. AD@&,*b ">":42 &>JHD,>>4N 4 &>,T>4N $"D\,D@& & H@D(@&:, H@&"D"<4 42 FHD"> F

B,D,N@*>@6 ^8@>@<48@6, <@0>@ B,D,6H4 8 @P,>8, F:,*J`V4N L"8H@D@&: i) FH,B,>\

&"0>@FH4, 8@H@DJ` BD4*"`H ^H4< $"D\,D"< JR"FH>484 DZ>8"; ii) @H>@F4H,:\>"b &"0>@FH\

&>,T>4N 4 &>JHD,>>4N $"D\,D@& *:b ^8FB@DH,D@& & FHD">"N F B,D,N@*>@6 ^8@>@<48@6;
4 iii) FH,B,>\ ^LL,8H4&>@FH4 2"B"*>@6 H,N>4R,F8@6 B@<@V4, >"BD"&:,>>@6 >" D,T,>4,

BD@$:,<, FH@bV4N B,D,* JR"FH>48"<4 DZ>8".

i) EH,B,>\ &"0>@FH4, 8@H@DJ` BD4*"`H $"D\,D"< & H@D(@&:, JR"FH>484 DZ>8"

95. A@ D,2J:\H"H"< @$F:,*@&">4b 42 ^8FB@DH,D@& & CJ<Z>44, BD@&,*,>>@(@ +]7 ??=

F@&<,FH>@ F O,>HD@< B@ @8"2">4` F@*,6FH&4b <,:84< 4 FD,*>4< R"FH>Z< BD,*BD4bH4b< &

#JN"D,FH,, >"4$@:\TJ` HD,&@(J &Z2Z&"`H F:,*J`V4, L"8H@DZ, B,D,R4F:,>>Z, >40, & B@Db*8,

4N &"0>@FH4:

") @HFJHFH&4, 4>L@D<"P44 @ 2"B"*>ZN DZ>8"N, P,>"N 4 FH">*"DH"N, " H"80,

>,*@FH"H@R>"b B@<@V\ F@ FH@D@>Z >"P4@>":\>@(@ &,*@<FH&" B@ F@*,6FH&4` D"2&4H4` ^8FB@DH";

b) >,"*,8&"H>"b 4>LD"FHDJ8HJD" 4, & R"FH>@FH4, BD@$:,<Z, F&b2">>Z, F H"<@0,>>Z<4

BD@P,*JD"<4;
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F) @HFJHFH&4, >428@BD@P,>H>@(@ L4>">F4D@&">4b ^8FB@DH" 4 8D424F >,B:"H,0,6;

d) >428@, 8"R,FH&@ DJ<Z>F84N H@&"D@& 4 JF:J(, >, F@@H&,HFH&J`V,, <,0*J>"D@*>Z<

FH">*"DH"<;

e) @HFJHFH&4, 4>L@D<"P44 @ DJ<Z>F84N H@&"D"N >" <,0*J>"D@*>ZN DZ>8"N 4 4N

B:@N"b D,BJH"P4b;

f) @(D">4R4H,:\>Z, D,04<Z *@FHJB" 8 DZ>8J ( H"D4L>Z, 4 >,H"D4L>Z, $"D\,DZ);

g) BD@$:,<Z, F&b2">>Z, F &ZB@:>,>4,< HD,$@&">46 <,0*J>"D@*>ZN FH">*"DH@& &

@$:"FH4 P,> 4 8"R,FH&" BD@*J8P44;

h) BD"&4H,:\FH&,>>Z, 4 $`D@8D"H4R,F84, BD,BbHFH&4b ( >"BD4<,D, 8@DDJBP4b);

i) >,&@2<@0>@FH\ 42- 2" ^<$"D(@ 4FB@:\2@&"H\ D,8J )J>"6 *:b HD">FB@DH>ZN P,:,6.

96. 1" >,F8@:\8@ :,H *@ ^H@(@ @$F:,*@&">4b $Z:@ BD@&,*,>@ @$F:,*@&">4, ?]EC. +(@

D,2J:\H"HZ F&4*,H,:\FH&J`H @ H@<, RH@ ^8FB@DH,DZ FH":84&":4F\ F ">":@(4R>Z<4 BD@$:,<"<4:

- >,"*,8&"H>"b 4>LD"FHDJ8HJD" ( F&b2\, HD">FB@DH);

- >42846 JD@&,>\ D"2&4H4b $">8@&F8@(@ F,8H@D" 4 L4>">F@&ZN JF:J(;

- >,^LL,8H4&>@, JBD"&:,>4, H"<@0,>>@6 4 *DJ(4<4 B@(D">4R>@- BD@BJF8>Z<4

F:J0$"<4;

- 4>L@D<"P4b: RD,2<,D>@ @$D,<,>4H,:\>Z, 4 R"FH@ <,>b`V4,Fb BD"&4:" &@ &F,N

@$:"FHbN &>,T>,^8@>@<4R,F84N @H>@T,>46, 2"*,D084 & B@:JR,>44 4>L@D<"P44 @$

42<,>,>44 &>JHD,>>4N BD"&4:, @HFJHFH&4, 4>L@D<"P44 @ *@:(@FD@R>@6

^8@>@<4R,F8@6 B@:4H48, BD"&4H,:\FH&";

- @(D">4R,>>Z6 *@FHJB 8 2"B"*>@6 8@<<,DR,F8@6 4>L@D<"P44: P,>Z, BD"&4:"

( >,&@2<@0>@FH\ BD,*FH"&4H\ BD,*JF<"HD4&",<Z, %EA F,DH4L48"HZ @ BD@4FN@0*,>44

H@&"D", >,BD"&4:\>"b D,(4FHD"P4b H,8FH4:\>ZN 8&@H);

- H,N>4R,F84, $"D\,DZ: FH">*"DHZ, BD@$:,<Z 8"R,FH&".

97. AD@&,*,>>Z6 ?]EC @$2@D 4<B@DH,D@&, @N&"H4&T46 2 000 2"8JB@R>ZN 8@<B">46 &

',D<">44, &Zb&4: BD@$:,<Z, F&b2">>Z, F:

- >4284<4 FH">*"DH"<4 8"R,FH&";

- 8D,*4H@FB@F@$>@FH\`;
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- D"$@H@6 H"<@0,>>ZN F:J0$;

- &ZB@:>,>4,< FD@8@& B@FH"&@8.

98. C,2J:\H"HZ *DJ(4N @$F:,*@&">46 4<B@DH,D@& B@*H&,D0*"`H, RH@ @F>@&>Z, BD@$:,<Z, F

8@H@DZ<4 @>4 FH":84&"`HFb, ">":@(4R>Z BD@$:,<"<, FH@bV4< B,D,* &>JHD,>>4<4 L4D<"<4

FHD">- ^8FB@DH,D@& ( F&b2\, H"<@0,>>Z, F:J0$Z, >,FH"$4:\>"b >@D<"H4&>"b $"2", HDJ*>@FH4 F

B:"H,0"<4).

ii) ?H>@F4H,:\>"b &"0>@FH\ &>,T>4N 4 &>JHD,>>4N $"D\,D@& *:b ^8FB@DH" & FHD">"N F

B,D,N@*>@6 ^8@>@<48@6

99. ?H>@F4H,:\>"b &"0>@FH\ &>,T>4N 4 &>JHD,>>4N $"D\,D@& 2"&4F4H @H FHD">Z, ,,

8@>8JD,>H@FB@F@$>@FH4, F,8H@D" 4 @HD"F:4 BD@<ZT:,>>@FH4. AD@&,*,>>@, & CJ<Z>44

@$F:,*@&">4, B@8"2":@, RH@ &>JHD,>>4, L"8H@DZ 4(D"`H $@:,, &"0>J` D@:\, R,< &>,T>4,

$"D\,DZ. AD@$:,<Z, F&b2">>Z, F *@FHJB@< 8 DZ>8"<, 2">4<"`H :4T\ T,FH@, <,FH@ F H@R84

2D,>4b 4N 2>"R4<@FH4 8"8 H@D(@&ZN $"D\,D@&. C,2J:\H"HZ BD@&,*,>>@(@ ?]EC @$F:,*@&">4b

H"80, B@*H&,D0*"`H, RH@ ^8FB@DH,DZ 42 FHD"> F B,D,N@*>@6 ^8@>@<48@6 BD4*"`H $@:\T,

2>"R,>4b &>JHD,>>4<, " >, &>,T>4< $"D\,D"<.

100. 3H@(4 ^H4N &@BD@F>48@&, N@Hb 4 b&:b`HFb B@8"2"H,:\>Z<4, >, &F,(*" *"`H H@R>J`

8"DH4>J D,":\>@(@ B@:@0,>4b, 8 8@H@D@6 FHD,<bHFb 4FF:,*@&"H,:4. ?*>"8@, B@F8@:\8J

^8@>@<,HD4R,F846 ">":42 *:b @BD,*,:,>4b @H>@F4H,:\>@(@ &,F" &>JHD,>>4N 4 &>,T>4N L"8H@D@&

>, BD@&@*4:Fb, 4FF:,*@&"H,:4 *:b &Z>,F,>4b F&@4N &Z&@*@& &Z>J0*,>Z B@:"("H\Fb >"

D,2J:\H"HZ &@BD@F>48@& 4:4 ">":42" 8@>8D,H>ZN F,8H@D@&.

101. +F:4 D"FF<@HD,H\ F,:\F8@, N@2b6FH&@ &@FH@R>@6 +&D@BZ, R"FH@ BD4&@*4<@, & 8"R,FH&,

BD4<,D" F,8H@D", & 8@H@D@< FHD">Z F B,D,N@*>@6 ^8@>@<48@6 @$:"*"`H FD"&>4H,:\>Z<4

BD,4<JV,FH&"<4 ( #@:("D4b, %,>(D4b 4 A@:\T" HD"*4P4@>>@ b&:b:4F\ 8DJB>Z<4 ^8FB@DH,D"<4

F,:\F8@N@2b6FH&,>>@6 BD@*J8P44), >@ 8@H@DZ6 >, D"$@H",H >" B@:>J` <@V>@FH\ B@ BD4R4>,

2"V4V,>>@FH4 2"B"*>ZN DZ>8@&, H@ BD4 $@:,, HV"H,:\>@< D"FF<@HD,>44 @8"2Z&",HFb, RH@

H"8"b 8@>8JD,>H@FB@F@$>@FH\ <@0,H $ZH\ >,F8@:\8@ BD,J&,:4R,>".

102. QH@ 8"F",HFb BD,*:@0,>4b, H@ >" B,D&@< ^H"B, BD@P,FF" B,D,N@*" R"FH\ ^8FB@DH4DJ,<@6

BD@*J8P44 & FJV>@FH4 BD,*FH"&:b:" F@$@6 42:4T84, @$JF:@&:,>>Z, F@8D"V,>4,< &>JHD,>>,(@

FBD@F", " >, BD@*J8P4`, BD@42&,*,>>J` *:b ^8FB@DH>ZN P,:,6, 8"8 H"8@&J`. AD@42&@*FH&@

H"80, 2>"R4H,:\>@ F@8D"H4:@F\, & @F@$,>>@FH4 & D,2J:\H"H, >,@BD,*,:,>>@FH4 "(D"D>@6

B@:4H484, B,D,FHD@684, F@8D"V,>4b 4FB@:\2@&">4b &&@*4<ZN D,FJDF@& 4 2"FJN4. #@:,, H@(@,
& >,8@H@DZN FHD">"N B,D,$@4 & F>"$0,>44 F,:\F8@N@2b6FH&,>>@6 BD@*J8P4,6 2"FH"&4:4

BD"&4H,:\FH&" &D,<,>>@ 2"BD,H4H\ ,, ^8FB@DH 4:4 JFH">@&4H\ 8@>HD@:\ 2" >4<. =42846

JD@&,>\ BD@42&@*4H,:\>@FH4 4 ^LL,8H4&>@FH4 F,:\F8@N@2b6FH&,>>ZN BD,*BD4bH46 BD,*FH"&:b,H

F@$@6 ,V, @*>@ F,D\,2>@, BD,BbHFH&4,, 8@H@D@, <@0>@ @$XbF>4H\, & R"FH>@FH4, F@8D"V,>4,<

4>&,FH4P46 & ^H@H F,8H@D, >4284<
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JD@&>,< 4FB@:\2@&">4b BD@42&@*FH&,>>ZN D,FJDF@& ( N4<48"HZ, 8@>*4P4@>>Z, F,<,>"),
BD4<,>,>4,< JFH"D,&T,(@ @$@DJ*@&">4b, " H"80, @HFJHFH&4,< J D"$@H>48@& 8&":4L48"P44 4

JBD"&:,>R,F84N >"&Z8@&. 7 BD4<,DJ, & F,8H@D, 04&@H>@&@*FH&" B@D@*>@FH\ FH"*" 4 8@>&,DF4b

8@D<" R"FH@ >"N@*bHFb >" &,F\<" >428@< JD@&>,.

103. EHDJ8HJD" DZ>8@& F,:\F8@N@2b6FH&,>>@6 BD@*J8P44, @F@$,>>@ & H@<, RH@ 8"F",HFb

4>FH4HJP4@>":\>ZN "FB,8H@& 4 <"D8,H4>(", D"FB":"F\ 4 >J0*",HFb & &@FFH">@&:,>44.
=,@$N@*4<@ @$,FB,R4H\ HD">FB"D,>H>@FH\ DZ>8": HD,$J,HFb 4>L@D<"P4b @ BD,*:@0,>44 4

D,":42"P44, P,>"N, HD,$@&">4bN 8 8@:4R,FH&J 4 8"R,FH&J, DZ>@R>ZN H,>*,>P4bN 4 H. *.;
">":@(4R>"b 4>L@D<"P4b >,@$N@*4<" *:b L@>*@&@6 $4D04, @BH@&ZN DZ>8@&, @D(">42"P46

L,D<,D@& 4 BD@L,FF4@>":\>ZN @$X,*4>,>46. ?HFJHFH&4, H"84N FHDJ8HJD 2"HDJ*>b,H 8"8

&>JHD,>>``, H"8 4 &>,T>`` H@D(@&:`. ):b @FJV,FH&:,>4b BD@*"0 >" 2"DJ$,0>ZN DZ>8"N

@FHD@ >,@$N@*4<Z H"84, <,N">42<Z B@**,D084 ^8FB@DH", 8"8 F@*,6FH&4, ^8FB@DHJ 4 8D,*4HZ.
E *DJ(@6 FH@D@>Z, & 2"B"*>ZN FHD">"N 4<,`HFb &ZF@8@@D(">42@&">>Z, H@D(@&Z, 4

@$D"$"HZ&"`V4, 8@DB@D"P44, F@FH"&:b`V4, <@V>J` 8@>8JD,>P4`, F 8@H@D@6 4F8:`R4H,:\>@

HDJ*>@ $@D@H\Fb.

104. 32- 2" >428@6 BD@42&@*4H,:\>@FH4, *@&@:\>@ &ZF@84N BD@42&@*FH&,>>ZN 42*,D0,8 4

>,^LL,8H4&>@6 F$ZH@&@6 B@:4H484 P,>Z >" F,:\F8@N@2b6FH&,>>J` BD@*J8P4` 42 FHD"> F

^8@>@<48@6 B,D,N@*>@(@ B,D4@*" >,D,*8@ F:4T8@< &ZF@84 B@ FD"&>,>4` F P,>"<4 >"

<,0*J>"D@*>@< DZ>8,. ?F>@&>"b 2"*"R" B,D,N@*>@(@ BD@P,FF" 8"8 D"2 4 2"8:`R",HFb &

@FJV,FH&:,>44 FHDJ8HJD>@(@ F*&4(", 8@H@DZ6 B@2&@:4H D,T4H\ ^H4 BD@$:,<Z. 1>"R4H,:\>@(@

J:JRT,>4b <@0>@ *@$4H\Fb 2" FR,H "*,8&"H>ZN 4>&,FH4P46 4 H,N>4R,F8@6 B@**,D084, BD4

^H@< ,FH\ @F>@&">4b B@:"("H\, RH@ F,:\F8@N@2b6FH&,>>Z, DZ>84 &@FH@R>@,&D@B,6F84N FHD"> J0,

4FBZHZ&"`H $:"(@H&@D>@, &:4b>4, ^H4N <,D.

%EG!%7!%EG!%7! 5

7?=7IC+=G?EA?E?#=?EG[7?=7IC+=G?EA?E?#=?EG[ %+='+CE7?5%+='+CE7?5 E%3=3=YE%3=3=Y

E@@H>@T,>4, <bF4FH@FH4 4 04D>@FH4 &,>(,DF8@6 F&4>4>Z F@FH"&:b,H & FD,*>,< 46%;
,F:4 FD"&>4H\ ^HJ &,:4R4>J F <bF4FH@FH\` *"HF8@6 F&4>4>Z (60%), H@ FH">,H @R,&4*>Z<,
RH@ &,>(,DF84, BD@42&@*4H,:4 &FHJB"`H & 4F8:`R4H,:\>@ @FHDJ` 8@>8JD,>H>J` $@D\$J >"

2"B"*>@,&D@B,6F8@< DZ>8,, >"N@*bF\ & b&>@ >,&Z(@*>@< B@:@0,>44.

3FH@R>48: "Not what it seems: EC quotas can appear protectionist but
are they the only obstacle to trade?", April 1994, Business Central Europe .

105. =" <,0*J>"D@*>ZN DZ>8"N, & @F@$,>>@FH4 & FHD">"N 2"B"*>@6 +&D@BZ 4 +&D@B,6F8@(@

F@`2", 8"R,FH&@ BD@*J8P44 b&:b,HFb 8:`R,&Z< L"8H@D@< & 8@>8JD,>H>@6 $@D\$,. 7"R,FH&@

&8:`R",H D"2:4R>Z, HD,$@&">4b: 8@<<,DR,F84,, F">4H"D>@- (4(4,>4R,F84, 4 L4H@F">4H"D>Z,,
" H"80, &>,T>,, @L@D<:,>4, 4 JB"8@&8J. ;"D84D@&8" F P,:\` J8"2">4b B@HD,$4H,:\F8@6

4>L@D<"P44, &8:`R"b ^8@:@(4R,F84, "FB,8HZ ( ^8@<"D84D@&8"), HD,$J,H B@&ZT,>>@(@
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&>4<">4b F@ FH@D@>Z BD@42&@*4H,:,6, BD@*"&P@& 4 (@FJ*"DFH&,>>ZN F:J0$. A@F8@:\8J FHD">Z

F B,D,N@*>@6 ^8@>@<48@6 BD,0*, & @F>@&>@< @D4,>H4D@&":4F\ >" DZ>84 P,>HD":\>@6 4

&@FH@R>@6 +&D@BZ, &@BD@F"< 8"R,FH&" >, BD4*"&":@F\ H"8@(@ $@:\T@(@ &>4<">4b. %F:,*FH&4,

^H@(@ & FHD">"N F B,D,N@*>@6 ^8@>@<48@6, 8@H@DZ, b&:b`HFb 8DJB>,6T4<4 ^8FB@DH,D"<4

F,:\F8@N@2b6FH&,>>@6 BD@*J8P44, @*>@6 42 BD4@D4H,H>ZN 2"*"R >@&ZN FHD"H,(46 D"2&4H4b

B4V,&@6 BD@<ZT:,>>@FH4 4 F,:\F8@(@ N@2b6FH&" b&:b,HFb F@*,6FH&4, B@&ZT,>4` 8"R,FH&"

BD@*J8P44, BD4 ^H@< @F>@&>"b 2"*"R" 2"8:`R",HFb & &ZB@:>,>44 <,0*J>"D@*>ZN HD,$@&">46

( +&D@B,6F8@(@ F@`2", 8@<<,DR,F84N FH">*"DH@& 8"R,FH&" +]7 ??=) 24 /.

106. G"84< @$D"2@<, >"Db*J F FJV,FH&@&">4,< b&>ZN &>,T>4N $"D\,D@&, 2"HDJ*>b`V4N

*@FHJB F,:\F8@N@2b6FH&,>>@6 BD@*J8P44 &@FH@R>@,&D@B,6F84N FHD"> >" 2"B"*>Z, DZ>84,
>"BD4<,D D"2:4R>ZN B@T:4>, FJ$F4*46 4 8&@H, >,8@>8JD,>H@FB@F@$>@FH\ ^H@(@ F,8H@D" &

FHD">"N F B,D,N@*>@6 ^8@>@<48@6 @2>"R",H, RH@ *"0, & @HFJHFH&4, ^H4N $"D\,D@& &Db* :4

<@0>@ $Z:@ $Z F J&,D,>>@FH\` D"FFR4HZ&"H\ >" D"FT4D,>4, BD@*"0 BD@*J8P44

&@FH@R>@,&D@B,6F84N FHD"> $,2 B@&ZT,>4b 8"R,FH&" ^H@6 BD@*J8P44. A@^H@<J &"0>J` D@:\ &

B@&ZT,>44 8"R,FH&" BD@*J8P44 & B,DFB,8H4&, $J*JH 4(D"H\ BD@(D"<<Z H,N>4R,F8@(@ F@*,6FH&4b

4 <@*,D>42"P44 F,:\F8@N@2b6FH&,>>@(@ F,8H@D".

iii) EH,B,>\ 4 ^LL,8H4&>@FH\ 2"B"*>@6 H,N>4R,F8@6 B@<@V4, >"BD"&:,>>@6 >"

D,T,>4, BD@$:,<, FH@bV4N B,D,* JR"FH>48"<4 DZ>8"

107. % C,(4FHD, ?]EC ( OE+E=A]) F@*,D04HFb 4>L@D<"P4b @ H,N>4R,F8@6 4 (J<">4H"D>@6
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